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NEW ISSUE 


$3,000,000 
STATE OF NORTH DAKOTA 


Real Estate Series 53/4,°% Sinking Fund Gold Bonds 


Due July 1, 1931, 1936, 1941, 1946 and 1948 


Dated July 1, 1921 


Exempt from Federal Income Tax, Including Surtax, and from all Taxes in North Dakota. Legal Investment 
for Trust Funds an Savings Banks in New York and most other States 


PURPOSE OF ISSUE: 
first mortgages on their improved farms. 


AUTHORITY AND VALIDITY: 


This bond issue is authorized by Chapter 154, of the laws of North Dakota, 1919. 


The purpose of this issue is to stimulate agriculture by advancing to farmers additional capital secured by 


{ 


The constitu- 


tionality of the law authorizing the bonds has been passed upon and approved by the District Court, by the Supreme Court of North 


Dakota, by the United States Federal District Court, and by the Supreme Court of the United States in a unanimous decision 


this decision will be furnished by the undersigned. 


SECURITY: 
$3,000,000,000. 


its debt amounts to less than one-half of one per cent. of the assessed valuation. 


The State of North Dakota embraces 70,000 square miles, with 17,000,000 acres under cultivation. 
A sinking fund for the payment of interest and retire- 


Copy of 


_— 


Bonds of this issue constitute a full credit obligation and are backed by the entire resources of the State, amounting to 


Including this issue, 


ment of bonds as due is provided for by a direct tax on all real estate and personal property. This fund is to be held by the State Treasurer 


subject to the usual safety provisions. 


In addition to placing behind the bonds the credit of the entire State, its full taxing power and its total resources, first mortgages on 
improved North Dakota farm lands have been filed with the Treasurer of the State as direct security for the bonds. There is a $100 mort- 


gage for every $100 Bond. 


The mortgages represent approximately 40% of the valuation of the land and in no case can this valuation be 


more than 50% which is the ratio by statute. These mortgages are on farms under cultivation and the interest is now being paid to the 
The interest and amortization payments on the 


mortgage are sufficient to meet the interest payments on the bonds and to retire them at maturity. 


State of North Dakota 


As a consequence, an interest fund has already been created. 


Legal opinion by Messrs. Wood & Oakley, Chicago, III. 


Price 100 and interest, to yield 534% 


We invite the closest investigation of this issue by the most conservative bond buyers. 


Write or call for booklet containing full description. 
Make all drafts and checks payable to the Bank of North Dakota 


The State of North Dakota 


Bond Sales Office, 
3061 Equitable Bldg., New York 


lelephone Rector 4425 


Fiscal Agent, 
The Bank of North Dakota 


Bismarck, N. D. 


Bond Sales Office, 


1059 Peoples Gas Bidg.., 


Chicago, Ill. 


Telephone Harrison 8639 
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Columbia University 
SCHOOL OF BUSINESS 


Summer Session July 5 to August 12, 
1921. 

Courses in Elementary and Ad- 
vanced Accounting, Advertising, Ap- 
plied Psychology, Banking Practice, 
Business Law, Business Organization 
and Administration, Corporation 
Finance, Foreign Trade, Investments, 
Marketing, Personne! Administration. 

These courses are scheduled for 50 minute 
periods, beginning at 8:30 in the morning. 
Classes meet daily except Saturday. Instruc- 
tion is given by Professors H. A. Ingram, 
M. J. Shugrue, Nathan Isaacs, H. G. Moulton, 
S. W. Gilman, C. H. Marvin, H. E. Shep- 
pard, Dr. E. E. Pratt and others. 

Complete announcement may be obtained 
by addressing the Secretary, Columbia Uni- 
versity, New York City 
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Second Preferred Stockholders of recor at 


the close of business June 20, 1921 
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ROBERT M. NELSON 
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The New War on the Trusts and Price Fixers 





























PoE|FTER a Cabinet 
o meeting two Secre- 
s 4] taries announced at 
2 fo} ae 
ms E34] the beginning of the 
= 4! month that a cam- 
+o Fy . . 6 
= 4] paign against “open- 
= price’’ associations 
had been resolved 
is OCMOMOMOMNO! 1a upon on the ground 








that they are com- 
binations in restraint of trade. No 
one defends such conspiracies. No one 
would be heard to protest against any 
sentence on such malefactors after proof 
of their crime. But there is room for 
an appeal to reason before the opening 
of another era in the administration of 
the Sherman law, almost before the end 
of the era which reflects so little credit, 
not to say so much discredit, on all con- 
cerned, including several Presidents, al- 
most all the Supreme Court, lawyers of 
hardly less degree and politicians of all 
parties almost without number. That 
is said with regret, and yet with hope 
that recital of the plain record may suf- 
fice to prevent another such unsettle- 
ment of business as has followed like 
declarations heretofore. 

Of course no such result is intended; 
and, in fact, is disclaimed. Attorney 
General Daugherty says explicitly that 

o “dragnet” proceedings are thought 
of. Secretary Hoover says that there are 
“ many thousands” of such price fixers, 
but that only a “small minority” have 
degenerated into restrainers of trade. At- 
torney General Daugherty is quoted as 
having about 100 of 400 under suspi- 
cion. Whether the price associations are 
hundreds or thousands, there is not one 
of either number, innocent or guilty, 
which is not justified in dodging mis- 
siles thrown so promiscuousl¥ and in a 
manner reminiscent of conditions when 
it was a byword that it was not possi- 
ble ‘to throw a brick out of a window 
without hitting a trust defendant. The 
manner in which the department prac- 
tices the third degree against those un- 
der its scrutiny is described by the At- 
torney General with no suspicion that it 
is not praiseworthy vigilance in protec- 
tion of public interests. He sends for the 
suspects, and tells them they are violat- 
ing the law. It may be that they have 
their own lawyers, and are disinclined 
to take their law from an official who 
already has reached an unfavorable opin- 
ion of their conduct. Some surrender 
at discretion, and discontinue their meth- 
ods. It is the easiest way, perhaps the 
nost prudent if less dignified way. But, 

ys the Attorney General, “ it isn’t hard 

get into a dispute. Nearly all have the 
iegal right to have these associations, but 
in cases where they do all these things 
in an ingenious way, there is forméd a 
web which may, purposely or not, fix 
prices.” ‘ 

“Fixing prices” is the new offense 
which displaces the organization of 
trusts as restraint of trade. Thirty years 
ago prosecutors thought the form of 
combination was more iraportant than 
the conduct of the conspiracy after it 
was formed. The courts agreed at first 


By Edward 


over the protest of the Chief Justice who 
has just died. He lived to deliver the 
altered, and now unalterable, decision 
of the court that the form of the com- 
bination was not important, and that rea- 
sonable conduct justified the trust un- 
der the law. Now the Attorney General 
thinks that price fixing is the crime. 
He may come to discover that the real 
question is how the prices are fixed, 
and by what methods they are main- 
tained, and that he is not the best judge 
on either head. 

He has a duty to perform, for the 
statute specifically intrusts the admin- 
istration of the statute to him, and he 
must use his best judgment. The fault is 
not in his action, but in his failure to 
note by what steps his predecessors went 
out to shear the trusts and came back 
shorn themselves. 


HIS is the more singular because, 
even while he was announcing his 
new policy, he discontinued the prosecu- 
tion of the Can Trust, which he inherited. 
The Solicitor General gave no reason in 
court for discontinuing the appeal which 
had been entered from judgment against 
the Attorney General and in favor of the 
trust in the lower court. Informally but 
authoritatively it was explained that the 
discontinuance was moved because of 
the “ evident meaning of the court’s de- 
cision in a similar case against the Unit- 
ed States Steel Corporation.” The de- 
partment’s readiness to take its law from 
the Supreme Court is tardy, but entitled 
to high praise. The custom has been oth- 
erwise. Every case was taken to the 
Supreme Court formerly, and no case 
was settled until thus settled. But lat- 
terly the Supreme Court has been res- 
tive under intimations that it had un- 
settled rather than settled the law 
against trusts, and it has been brusque 
toward litigation designed apparently 
rather to embarrass it with its incon- 
sistencies than to learn the law from 
decisions which are capable of being un- 
derstood by those willing to understand. 
Since then there has grown up a dis- 
position to appeal for action against the 
trusts to the Federal Trade Commission 
rather than to the courts. It seems to 
be thought that the Federal Trade Com- 
mission knows the law better than the 
Supreme Court, and is more reliable in 
its disposition to find reasons for con- 
viction than to discover whether guilt 
exists. Secretary Hoover is not the law- 
yer of thé Administration, but Attorney 
Genéral Daugherty allows his colleague 
to set forth the réasons why the Fed- 
eral Trade Commission should oust the 
Department of Justice Grand Juries 
and the courts as restrainers of com- 
binations in restraint of trade. In a for- 
mal statement Secretary Hoover regrets 
that the Federal Trade Commission is 
not authorized to advise merchants what 
constitutes illegal restraint of trade. 
After seven years of unsatisfactory func- 


A. Bradford 


tioning he suggests that the commissior 
powers should be reconsidered “ wit! 
view to giving it a more construct 
function * * * by which it could 
move the uncertainties from the 
of business men as to the line betwee 
the field of co-operation for the pro 
tion of production and trade in p 
interest and the field of practices agair 
public interest.” That is more 
of an engineer than of a lawyer. H« 
accustomed to thinking his engineeri! 
problems through, but he is not accu 
tomed or trained to think of legal prol 
lems. On that specialty he would be pru () 
dent to allow the Attorney Gener t 
guide him rather than to guide th 
torney General into troubles he y 
knows of and repents. The engine¢ 
would appeal to the Federal Trade ¢ 
mission, since the action of the Attorn 
General in the Can case shows that 
doubts the efficacy of the appeal 
courts. 
As it happens the futility of 
course of procedure is shown in 
tual case better than by the easy 
ment against it. The Steel Trust 
fought its way to and through the 
preme Court, which has given it a cle 
bill of legal health. That has not 
vented the Federal Trade 
from requiring it to go over 
ground. Within the week that the 
partment of Justice ceased its prosecu 
tion of the Can Trust, after four ye 
of deliberation, the Steel Trust filed 
answer to the Federal Trade Comn 
sion’s charge that for seven years 
trust has issued quotations of price 
products of its subsidiaries which 
trade generally followed, and that 
practice of fixing uniform 
ceeded the custom which 
vailed whereby manufacturers ag 
upon prices. If that is illegal the 
torney General is remiss in not disc 
ering it for seven years just 
remiss in not discovering the heinou 
undoubtedly criminal combination 
building trade. 
What is written here is no defer 
crime wherever found, and no excu 
criminals whoever they are. The p 
which it is sought to make is the 
dom of leaving the punishment of 
to the courts and of taking the law f: 
them more readily rather than seeki1 , 
to teach law to the courts in the mann¢ G 
of politicians and political lawmake 
For note what will follow: The Trade 
Commission has indicted the trust 
though the commission were a Grand 
Jury, has framed the charge as thougl 
it were the Attorney General, will hold 
the trial as though it were both Judge hy 
and petit jury, and there is a presump t 
tion that it knows the verdict and sez Thu 
tence in advance. alor 
There aré instances in which the Trad¢ 
Commission has dismissed charges it 
brought, but there is no presumption 
that it will do so or even that the de revol 
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iticians seek to make the statutes ex- 
pressive of politics or prejudices. 

The intention is to state facts, not to 
choose words which will beg the question. 
There are differences of opinion about 
politics and prejudices, but there ought 
to be agreement that when reputable 
men say that a given practice is accord- 
ing to their settled customs it is right, 
humanly speaking, and despite some ex- 
ceptions which prove the rule. That is 
the theory of our jury system. A man 
who is acquitted by a jury of his peers 
is acquitted more truly than one who is 
discharged because his acts square with 
a statute. Officials may have the sound- 
est of personal consciences. Commissions 
may have the best of intentions about 
administering or even making the laws 
as they go along as merchants do. But 
their standards will never have the same 
authority as that of a jury of a trader’s 
peers. Often an offender finds sympa- 
thy in protest against a court decision, 
but seldom against a jury verdict. A man 
is not entitled to know in advance what 
a jury will decide, and the very uncer- 
tainty makes for caution in keeping 
within the law. The same uncertainty 
about personal or commission findings 
is a grievance not a merit. Under the 
new departure traders are to ask the 
Federal Trade Commission what the law 
is. But who tells the commission? Is 
the commission to rely on its lawyers to 
interpret the statutes? Or is the com- 
mission to evolve the law out of its inner 
consciousness or conscience? Is the com- 


mission to forbid what the courts per- 
mit? Or is the commission to license 
what the courts forbid? What trust will 
apply to the commission with a frank dis- 
closure of business plans, or what pro- 
cedure will make sure that the course of 
business complies with the commission’s 
license? Is the regulation of trust con- 
duct under the commission’s method to be 
in the courts or out of the courts? Either 
way, with good trusts or bad trusts, does 
not the Federal Commission method have 
a likeness to a fifth wheel to a wagon? 


HERE are regrettable incidents in 

connection with price-fixing combina- 
tions, and they should be punished. But 
that does not mean acquiescence in strait- 
jacketing business by bureaucratic meth- 
ods. That is a singular move to be made 
by an Administration whose policy is 
less Government in business and more 
business in Government. When business 
can be done only upon approval by a 
Government bureau it would seem that 
the government of business is the main 
business of Government. At the dinner 
to the President in this city Secretary 
Hoover said, less than a fortnight before 


his Federal Trade Commission license 
interview, “Every single one of these 
(price) associations that I have been 


able to investigate grew out of the right- 
eous desire to secure accurate informa- 
tion.” Why not wait until they have done 
something worse than that before for- 
bidding them to do anything? And why 
not confine punishment to the worse 


thing rather than include the “ right- 
eous ” thing? Despite the Attorney Gen- 
eral’s endorsement of the Hoover idea 
he is waiting on the courts. Thus in the 
yellow pine case he announced last week 
that further action would be delayed un- 
til the Supreme Court decided the hard- 
wood case because of the similarity of 
the principles involved under the anti- 
trust law regarding the exchange of 
price information. 

Candidly, the best friend of the courts 
cannot deny that they have given some 
excuse for the growth of the commission 
idea as a refuge from the uncertainty 
of the law. The Supreme Court has not 
been consistent with itself in the inter- 
pretation of the Sherman law. It began 
by declaring over the protest of Chief 
Justice White that it was not possible 
under the law to organize a reasonable 
trust. When thé unreasonable nature of 
that decision was pressed upon the court 
Justice Peckham reiterated the decision, 
affirming that no consideration of the 
serious consequences of dissolving every 
trust could swerve the court from its 
original position. And yet, after all, the 
court found a way to preserve reasona- 
ble or good trusts which do not unduly 
restrain trade. Beyond a doubt the court 
has been on both sides of that question, 
and yet the court has never in explicit 
words said that it had changed its mind 
and the law. Its last word is the law, 
and the law is plain and certain to those 
who accept it. But those who would dis- 
solve all trusts still stand on the original 


decisions which the court found untena- 
ble. 

It is natural enough that the court 
should dislike to admit its error. And yet 
there are precedents for its doing so. 
When General Benjamin F. Butler, as a 
“ friend of the court,” called its attention 
to what he thought an error in the casc 
of the American Emigrant Company the 
court reminded him of his violation of 
practice in moving for a rehearing. But 
the General persisted, and the court ex- 
plicitly reversed itself. The first decision 
on the Income Tax act of 1895 upheld 
it in certain particulars and invalidated 
it in others. Yet on motion of William 
D. Guthrie the case was reheard, and 
the entire act held unconstitutional. 
That was the decision which necessitated 
the Sixteenth Amendment, under which 
the present income tax was enacted. In 
1852 Chief Justice Tawney stated the 
rule that rehearings would not be grant- 
ed “unless a Justice who voted for the 
judgment votes for the rehearing.” 
There were no rehearings on the trust 
cases, but there were fresh arguments 
and decisions in new cases. Better than 
a doubtful amendment of an excellent 
statute, better than enactment of doubt- 
ful new law, might be a rehearing or a 
clear voluntary declaration by the court 
that its early error had been corrected 
and was recalled. Then there could be 
no doubt that the rule of reason is the 
rule of law. But in any case a rule of 
unreason cannot be the law, for when 
reason fails the law fails. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, June 19. 

HE transcontinental railroads have 

agreed to a 10 per cent. reduction in 
freight rates on vegetables and melons, 
including cantaloupes, from the West- 
ern coast and intermediate points to 
Eastern ports, provided the shippers will 
abandon plans to ship via the Panama 
Canal. So far the shippers’ committee 
has refused to approve such an agree- 
ment, and some Administration leaders 
are said to oppose it as against public 
policy. The question of the legality of 
such an act has also been raised. 

Samuel Untermyer, special counsel 
for the Lockwood Investigating Commit- 
tee, has been invited to confer with At- 
torney General Daugherty on a nation- 
wide investigation of building trades. He 
will probably come to Washington Tues- 
day. 

The newly elected Congress of the 
Government of Colombia will meet next 
month to consider the ratification of the 
treaty between that country and the 
United States as amended by the United 
States Senate, which calls for payment 
of $25,000,000 to Colombia. The Colom- 
bian Congress will also determine how 
it will invest this money when produced. 

The Minnesota House delegation began 
a fight against tariff on lumber, and 
sent a formal protest to President Har- 
ding. 

The Naval Appropriation bill was sent 
into Congress, where no real progress 
has been made, wide diferences of opin- 


ion developing between Senate and 
House conferees over the addition of 
$98,000,000 which the Senate made to 
the House bill. 

The Treasury Department announced 
that J. P. Morgan and other Eastern 
bankers would provide half of a $50,- 
000,000 fund to finance the live stock 
industry. Bankers of the Middle West 
will put up the rest. This makes it seem 
certain that the Government will not ex- 
tend direct money assistance to any in- 
dustry. 

The first issue of two and three year 
notes by the Treasury Department to 
provide for spreading out the Victory 
bonds and floating debt was oversub- 
scribed. The Treasury Department in a 
statement accepted this as assurance 
that Government financing was in a 
sound condition, and that no trouble 
would be found in floating later issues. 

The House passed the Porter peace 
resolution on June 13, but the Senate 
refused to agree to the House modifica- 
tions, and the matter went into confer- 
ence, which will iron out the differences 
between the Porter and Knox plans. The 
President will take no steps toward ne- 
gotiations of any treaty with Germany 
until after Congress disposes of the 
peace resolution. 

Favorable report was made to the 
Senate on the bill exempting all Amer- 
ican vesséls engaged in the coastwise 
trade from payment of tolls on the Pan- 
ama Canal. 

Secretary Hughes and Baron Shide- 


Industrial Fair in Norway 


N opportunity of becoming acquaint- 
ed with Norwegian firms and prod- 
ucts will be given American business men 
attending Norway’s industrial fair, to be 
held at Christiania Sept. 4-11 this year. 
The fair is the second of its kind in 
Norway. The first industrial fair was 
held in the veginning of September of 
last year in the grounds of the Akershus 
Fort at Christiania, and the results 
showed that the fair had been a decided 
success. The total number of visitors 
was 64,000, of whom about 8,000 were 
buyers. Many visitors came from the 
United States and other overseas coun- 
tries, and the direct sale of the fair rep- 
resented a total amount of above 9,000,- 
_.000 kroner. | 


At the industrial fair this year Amer- 
ican business men probably will be par- 
ticularly interested in the following 
products represented: Canned goods, 
smoked herring, salted mackerel, hides 
and skins, train and herring oils, herring 
meal, fertilizers, wood pulp and cellulose, 
paper, matches, chemicals, &c. 

Information about the industrial fair 
may be secured by applying to the Trade 
Intelligence Bureau of Norway (Norges 
Oplysningskontor for Naeringsveiene), 
Christiania, Norway. 





The Equitable Trust Company of New 
York has been appointed registrar of the 
stock of the Morris Tobacco Stemming 
Corporation. 


hara, the Japanese Ambassador, began 
conversations at the suggestion of Japan 
for the settlement of all outstanding dif- 
ferences between this country and Japan 
by direct negotiation, including questions 
of Yap, immigration, the California alien 
land laws, the status of Shantung, and 
Japan’s intentions with respect to Vlad- 
ivostok, Upper Saghalien and other 
parts of Siberia she occupies. 

No progress has been made toward set- 
tlement of the controversy between this 
country and Mexico. President Obregon 
has made no response to Secretary 
Hughes’s invitation to enter into a treaty 
of amity and commerce intended, among 
other things, to safeguard valid Amer- 
ican property rights in Mexico from con- 
fiscation under the Carranza Constitu- 
tion of 1917. 

President Harding reiterated his de- 
termination to take steps for the devel- 
opment of Alaska’s resources, and lead- 
ers in Congress will prepare a bill giv- 
ing added powers to the Executive in 
that connection. 

Secretary of Commerce Hoover ¢on- 
ferred with various interests to aid the 
producers of grain. Mr. Hoover ex- 
pressed the hope that a system of easier 


credits would be devised for the smaller 
interests, and a committee was appointed 
to work out details of the plan. 

Attorney General Daugherty an- 
nounced that his department has begun 
an investigation of all wartime con- 
tracts, and to handle the work a special 
bureau is being organized which will be 
headed by some man of proved ability, 
with a staff of experts in different lines 
of business. 

The Administration is to write off $2,- 
000,000,000 of the $3,000,000,000 spent 
for construction of the merchant marine 
during the War as a loss which could not 
be avoided because of the demand for 
haste regardless of cost in the emergen- 
cy. Announcement is made that the new 
Shipping Board will get the Government 
out of the shipping business at the ear- 
liest possible moment. 

President Harding requested members 
of his Cabinet to notify all bureau chiefs 
in their respective executive departments 
that any effort on the part of those in 
the Government service to influence Con- 
gress in connection with the prospective 
reorganization of governmental adminis- 
tration will result in dismissal of the of- 
fending officials. 
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Falling Prices Change Credit Standards 





COMPLETE unset- 
tlement of accepted 
standards and meth- 
ods in commercial 
credit granting and 
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basis for judging 
credit risks have 
MCMAMCMMNH} taken place in the 





last few months as a 
result of the record-breaking drop in 
commodity prices, which revealed the 
danger of relying solely upon data pre- 
viously considered sufficient. For a gen- 
eration prices had been going up and, 
therefore, the assets of a concern com- 
prised in stocks of goods on hand were 
a stable element in its financial condi- 
tion. As long as a concern’s inventory 
was in proper proportion to its estab- 
lished turnover, and as long as the credit 
man was satisfied ag to its appraised 
valuation, he did not have to worry about 
possible price changes. Normal seasonal 
fluctuations were regularly provided for 
in business arrangements, and when the 
general movement of prices was upward 
an inventory was obviously more likely 
to increase in value than to depreciate. 

But when the great change in business 
came in 1920, with prices dropping per- 
pendicularly and with the consumers’ 
strike bringing turnover almost to a 
standstill, inventory data became an ut- 
terly unstable quantity that, in many 
cases, overshadowed everything else in 
a concern’s financial position, and in 
many instances became the determining 
factor between solvency and insolvency. 
Then credit men awoke to the fact that, 
in view of changed conditions, they had 
given it far too little consideration as 
an element in credit judgment. They 
realized that they had placed far too 
much reliance in judging a credit risk 
upon the conventional analysis of current 
assets, current liabilities, contingent lia- 
bilities, general financial set-up and 
character of management, and had not 
given enough attention to inflated prices 
and public extravagance. 

A hypothetical schedule of quick assets 
and current liabilities will illustrate con- 
cretely the action of these changes in 
destroying the value of this data in anal- 
yzing a company’s position as a credit 
risk unless possible price changes and 
business recession are also considered. 
Take a manufacturing concern supply- 
ing the trade with a class of cotton prod- 
ucts. In August, 1920, say, when down- 
grade prices had started and when re- 
ceding purchasing on the part of the 
public had begun to be expressed in the 
cancellation of orders, the company’s 
statement of current items might have 
looked like this: 


QUICK ASSETS 


NO Coa turs wasaiee oun ee $525,000 
Bills receivable, customers. . 90,000 
Accounts receivable, custom- 
oR eee er ee 940,000 
Merchandise, finished....... 2,560,000 
Merchandise, unfinished.. 920,000 
OS are 1,490,000 
ee eee ieee ee $6,525,000 
CURRENT LIABILITIES 
Bills payable............ . .$2,850,000 
Accounts payable........... 260,000 
Resérve for taxes............ 150,000 
Total ............4..4.+ «$3,260,000 


An excess of quick assets of $3,265,- 
000 would have been shown. We may as- 
sume that the surplus and undivided 
profits amounted to $250,000, and that 
the concern, because of price trends, had 
set up a reserve for further depreciation 
of inventories of $300,000; that the cap- 
ital was $3,000,000, and that the inven- 
tory items represented a proper write- 
down to fair current market values, the 
appraisal being based on August, 1920, 
prices. That is, the cotton involved in 
the total stocks of raw, finished and 
semi-finished products on hand would 
be appraised at about 35 cents a pound. 
In addition to these stocks entered in 


By John Oakwood anagement of the individua 
elf. Thus the 1920-21 price 














the great consumers’ strike 
tartling changes in assets 
° business. A large part 
Price Changes Through Seven Years were shbialt asad a 
Commodity. January, 1914. Peak. May ) inder anything like n 
Cattle .................- $8.60 per 100 Ibs. $16.80 Oct., 1919. $8.15 rapidly depreciated or even 
Bituminous coal......... $1.30 per net ton. $11 Aug., 1920. $2.75 s a result of* these causes 
| Se ert 14.12%c. a pound. 22.50c. Aug., 1919. 13.12%c t e shrinkage of inventori id 
Rei sciainne ation 624c. a bushel. $2.15 May, 1920. 62% c. melee: wade 
Middling cotton, spot....12.88c. a pound.  41%e. April, 1920. 11%. tion of orders. 
Steer hides............. 17% c. a pound. 52c. Aug., 1919. 13c. 
SD a cids6:9:515,5-s 400’, 21c. a pound. $1 Aug., 1919. 21c. ' 7 eee : 
i siiinsnsecancns $8.25 per 100 Ibs. $22.10 July, 1919. $8.40. ] o this emphasis placed by 
Pig iron...............- $12.50 per gross ton. $48.50 Sept., 1920. $21.75 é ent crisis on the important 
A Se rere $20 per gross ton. $65 July, 1920. $37. ig of falling prices and re 
BOGE: <<... ot oie Siena 8 4.10c. a pound. 9.37%2c. March, 1920. 5c. because of their effect 
Pennsylvania petroleum.. $2.50 a barrel. $6.10 Dec., 1920. $3. ; ‘Gas é : , 
Silk, Shinshui No. 1..... $3.80 per pound. $16.25 Jan., 1920. $5.45 ve have also learned from it 
Raw sugar.........:.«eSox & pound. 21.57c May, 1920. 5.060 of giving more attention to 
Spring wheat........... 91%c. a bushel. $3.30 May, 1920. $1.75. commitments, as elements of 
Ohio fine delaine wool. . .56c. a pound. $2.35 April, 1920. 90 to 96 to contingent liabilities 
ertain conditions, equal to 
in importance. For ex- 
the inventory it is assumed there were experience has given us, howevs ot eae ae ee pe 
commitments outstanding for an equiva- sounder basis of credit judgment, bot! : : *y if dys : ae pag 
lent additional amount of cotton. In an- by emphasizing old truths and revealing oe Past a fr * ns 9: % - ye = 
alyzing these aspects of the statement new ones. There has been no mor phe ; pow ck o mPIa 
; esulting finishe product. 


of this concern’s condition on Aug. 1 it 
would be reasonable to feel that the man- 
agement had shown proper conservatism 
in writing off its losses and setting up 
reserves for further inventory deprecia- 
tion; that there was ample excess of 
quick assets over current liabilities, and 
that surplus and capital were adequate. 
Since we are here considering merely the 
effect on the financial position of inven- 
tory and market changes, the details of 
fixed assets, investments, bonded debt, 
contingent liabilities, &c., are not set 
forth here, it being assumed that they 
are normal and properly related, so that 
slow assets would cover funded and other 
obligations. 


Y November, 1920, cotton prices were 
down to 18 cents a pound, a drop of 
about 50 per cent., and cotton manufac- 
tures dropped commensurately. Due to 
stagnant business and canceled orders 
much of the actual material involved in 
the inventory items in the above state- 
ment would have been backed up on the 
manufacturer’s hands and have required 
a further writing down. Also the addi- 
tional cotton for which he was committed 
would, if he could not cancel his con- 
tracts, have crowded into his inventory 
and brought further loss; it would have 
been contracted for, say, at Aug. 1 
prices, and would, therefore, have repre- 
sented an obligation of $4,970,000, with 
a market value of only $2,485,000. In- 
stead of being an asset, therefore, his 
cotton, assuming a loss of $3,500,000 or 
$4,000,000 on that owned and contracted 
for, would have d eloped into a new 
liability sufficient to wipe out the excess 
of. quick assets over current liabilities, 
surplus and undivided profits, and eat 
into the firm’s capital, an impairment 
that would be progressive as business 
continued to slacken, prices to drop, and 
carrying charges for interest, storage, 
&c., to mount. Thus the factors of prices 
and of the public’s attitude in respect 
to buying would have become the con- 
trolling elements in the firm’s financial 
condition. The value of the items ordi- 
narily used as a basis of credit judgment 
would have been completely negatived. 
All this as a matter of aritlrmetic is ob- 
vious enough, but as a matter of practi- 
cal credit work it was. not so obvious, 
since expanding prices and business make 
it a théory rather than an active factor. 
The great importance of making full 
coftsideration of commodity prices and 
buying activities on the part of the gen- 
eral public a definite element in credit 
analysis was discussed recently by A. F. 
Maxwell, Second Vice President of the 
National Bank of Commercé in New 
York before the National Association of 
Credit Men. 
“Violent fluctuations in commodity 
prices have completely changed our ideas 
regarding credit analysis,” he said. “ The 


portant or well-defined mileston 
development of the applied scienc: 
credit than has been established by t 


ssion in buying by the gen- 
opped the movement of the 
ct, many of the manufac- 


great business reaction of 1920-21. T} conntiel deen tne 
: . al S cancele “ders. 1 mos 
period, if we make good use of the Sickie Gand mak aiaaeee 
i 1 inurtac rer t cance 
terial and experience presented fe ey 
; ind these c en ? 
should mark one of the most signifi: conieaiial tos ao hi - 
: ° ‘ *¢ acte , a hit 
advances ever achieved in practica : : e 
‘al dit method it the offset of his own cus- 
mercial credit methods. 
mitments to him, developed 
“A serious pitfall in credit met! efinite liability. Therefore 
of the past was the practice of using t of loss was brought into 
the basis for arriving at a judgmer heet under a particular set 
garding the technical financial s, and the credit risk was 
of a credit risk merely the data show altered thereby. 


by its statements of condition. I a: 
: , k s revealed to us in unmis 
considering here the element of mora ; ee 
: z that a credit risk in the 
risk and such factors, but am refé 
, Sek : not based merely on the 
strictly to the statistical materi Gee 
é Pn ent condition of a concern 
volved in credit work. There was in tl ; 
ea ’ the balance sheet, or even on 
too great an inclination to believe 
heet plus a full knowledge 


the balance sheet told the whole st , , ; 
: : : icern’s contingent liabilities. 
as to financial set-up, and too mu ( : 

: going business must cover 

liance was placed on the analysis of « ‘a 
aethes ae ucts by corresponding pur- 

rent assets and liabilities alone. 2 
oid the danger of specula- 
He pointed out that the first gre: ze more fully that to these 


advance beyond this narrow view » added full consideration 
things was made several years ago, w! e changes that may occur 
the character of some prominent bu respect to the commodity 
reverses brought out the “treme: .nted there, and also in re- 
importance of giving full consideratio1 concern’s orders on its books, 
to contingent liabilities whether in the ing and responsibility of its 
form of discounted receivables, end i the related contingencies 
ment of subsidiary company obligatio1 own commitments. 

or guarantee of principal and interes 
mortgages or rentals. 
perience that materially advanced th: 
practical and applied science of cor met een accustomed, the impor 
= veers are x eee ace fey these considerations has been 
alive to the significance and importar ; 

: ee secured. Also in the imme- 
of contingent liabilities. They realize with the greater dered of 
that they must go beyond the balance: . : 
sheet in their technical analysis, and g 
full weight to all the actual and poten 
tial liabilities of a concern, no matte Peres. el Fae 7 
what form they are in. While many 
items may properly not appear 
statement of current liabilities, nev« 
theless, they may become a determining 
factor betweer. solvency and insolvency} 
in case of certain unforeseen or su} 
posedly remote developments which n 
bring them to a head, or in case 
comes necessary to liquidate the busine 

“The year 1920 brought an equally 
striking revelation of the necessity t 
amplify also our knowledge on the 
set side of a concern’s total position. It 
has awakened us to the réalization that 
we cannot content ourselves, if we 
to have a sound basis of credit judgment 
with a knowledge of the state of ths 
sets merely as shown in the face of the 
statements of condition. Just as we 
give full corisideration to contingent lia 
bilities, so we must givé consideratior 
to what might be called ¢ontingent a 
sets. 

“By contingent assets I mean those 
the effect of which on the condition of a 
business is dependent upon broad fac 
tors outside the normal sphere of direct 
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Cheerless Outlook for Steel Industry 





[ Tomomanowole FTER one of the most 


' successful periods in 
its history, a period 
when huge earnings 
were built up, divi- 
dends were increased 
and surpluses were 
swelled by earnings 
in excess of dividend 
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requirements, the 





iron and steel industry is now suf- 
fering in their most acute form the 
evils, if they might.be called that, of 
deflation. Not in years has there been 
such a small turnover of manufactured 
goods as at the present time. It is 
estimated that, taking the industry as a 
whole, production is not in excess of 30 
per cent. of capacity, and probably even 
this small figure is a liberal computa- 
tion of the present situation. So far as 
the independents are concerned, produc- 
tion is not better than 20 per cent. and 
the Steel Corporation is not operating at 
more than 35 per cent. of capacity 

Of course, it must be taken into con 
sideration that production as 
against capacity operations is not com- 
parable with the pre-war years, since 
increased facilities were brought into 
play during the war to satisfy the 
extraordinary demands which were then 
made upon the industry. However, there 
cannot be any other interpretation of the 
present condition in the industry than 
that it is at decidedly low ebb and tha‘ 
earnings, in a majority of cases during 
the present year, bid fair to fall far 
short of dividend requirements. This has 
been evidenced already. Several of the 
independent companies have reduced divi- 
dend disbursements for the avowed pur- 
pose of conserving cash, which in reality 
means simply that recent operations have 
been insufficient to meet dividend re- 
quirements and that the future does not 
hold any particularly bright outlook. 

In the light of such developments as 
they come to pass it may well be asked 
what is to be the future of this great 
industry, looked upon by many as the 
backbone of the industrial life of the 
nation? Of course it is inconceivable 
that the period of dullness which is now 
upon the manufacturers will continue in- 
definitely; that the plants which are idle 
for the lack of business will continue to 
remain so. But what is to be the term 
of this dullness? Is it to continue for 
several months, mayhap a year or per- 
haps two years? Of course predictions 
now, by the very nature of the circum- 
stances surrounding the banking and in- 
dustrial affairs of the nation, are little 
more than guesses, but certain facts 
stand out clear and indisputable, even 
though the inferences to be drawn from 
them may be a bit cloudy. 

In the first place it must be evident, 
even to the casual observer, that the iron 
and steel industry is suffering from that 
same complaint which has affected so 
many industries of the country, namely, 
high prices. It is true that there has 
already been a reduction in prices, con- 
sidered substantial by some, on the part 
of many of the independent corporations 
as well as by the United States Steel 
Corporation. Judging this reduction ir 
comparison with the peak of prices in the 
late war years and just after, it appeay’s 
that the recessions in quotations on many 
of the major products have been heavy. 
Sut, taking the level of prices which 
ruled in 1913 as a basis, it will be found 
that the quotations on iron and steél are 
now some $30 per ton higher than then 
prevailed. In short, it seems that the 
iron and steel industry must come to the 
realization that price recessions are in 
order. Builders have long maintained that 
the construction of new work could not 
go on with the present high prices for 
iron and steel, and that which applies in 
this line applies also in other avenues of 
trade. The buyers’ strike is just as much 
in force against iron and steel now as it 
has been against any other commodities 


in the past. 


present 


By Frank K. Sprague 


The chief difficulty then in the iron 
and steel industry is that it cannot pro- 
vide a price schedule which will invite 
new purchases. The level of prices must 
descend to a point at which the con- 
sumer will consider that he is getting a 
fair quotation in the light of price re- 
cessions elsewhere, and only then will 
the demand which has slackened again 
pick up. That there is no inducement for 
the placing of new business is apparent 
from the steadily dwindling forward 
bookings of the United States Steel Cor- 
poration, which have dropped 400,000 to 
600,000 tons a month for the last several 
months. 


UT how are price recessions to come 

about? It is undenied, it is true, that 
the present level of prices offers only a 
moderate, if any, return on capital in- 
vestment. There can be no price slashing 
unless other factors meet with the same 
recourse. The most important factor en- 
tering into the cost of iron and steel 
manufacturing is labor. Hence it must 
be assumed that labor costs will have to 
come down before there can be any 
further price reduction in iron and steel 
products. The United States Steel Cor- 
poration has, for instance, reduced wages 
only once and that recently, but this 
compares with the number of increases 
in wages covering a period of several 
years. It has been the contention of the 
corporation that the wage scale should 
not come down drastically, or at least 
until such time as the cost of living 
shows further reduction. This unques- 
tionably is the view favorable to the 
workers of the corporation, even though 
it may be against the economic trend of 
the times. It has taken a long while for 
the reduction in commodity prices in the 
primary markets to wend their way 
through the retail quotations, but there is 
every reason to believe that the lower 
quotations in the primary markets are 
beginning to have their effect and that 
the decreased living cost will come more 
rapidly as time progresses. Therefore it 
is not too much to expect that, even as- 
suming the position of the Steel Corpora- 
tion to be correct, the foundation will be 
laid for further recessions in labor costs, 
and, consequently, further reductions in 
price schedules for iron and _ steel 
products. 

The interesting question is whether 
business stagnation has reached such a 
stage that even prices of the bargain 
counter variety may not be an incentive 
to buying. There is abroad in the country 
a spirit of conservatism; a disposition to 
economy, which, no doubt, plays a big 
part in the slackening of demand. Price 
recessions cannot entirely overcome such 
a situation. In other words, the steel 
market cannot fight the trend of the 
times any more than any other industry. 
For this reason there is probably some 
foundation for the predictions which 
have recently been made by the steel 
men that the industry was flat on its 
back and that there were no signs of 
marked improvement for this year at 
least. Some are even so pessimistic as 
to consider that two years must elapse 
before the rehabilitation of the steel 
industry on anything like a normal plane. 
However this may be, the fact remains 
that there must be a long period before 
the industry can be re-established on a 
highly profitable scale. 

Naturally the position of the inde- 
pendents is more acute than that of the 
Steel Corporation for the reason that 
order books have been depleted of for- 
ward business. It is, perhaps, this factor 
that is leading in some price cutting in 
the iron and steel industry which has 
carried quotations below the level pre- 
vailing for the products of the United 
States Steel Corporation. It is altogether 
improbable, however, that any price cut- 


ting war can ensue under the circum- 
stances which exist. For one thing, the 
cost of production does not admit of this, 
and such business as is being under- 
taken at the low quotations is probably 
with the view of keeping organizations 
together rather than with the idea of 
amassing any profit on the business. 


: greg which is hurting the steel indus- 
try, however, is the fact that railroad 
buying of materials has slackened almost 
to the point of being nil. In the past it 
was usually stated that railroad purchas- 
ing amounted to 30 per cent. of the 
normal capacity of the iron and steel 
plants of the country, but now depres- 
sion has hit the steel industry at the 
same time that depression is the chief 
topic of consideration with relation to 
the railroads. It may be that the rail- 
roads are in need of just as great sup- 
plies of steel this year as ever before. 
Some are of the impression that their 
requirements are heavier, due to the fail- 
ure of the Government to keep the rail- 
roads in a state of maintenance during 
Government control such as would com- 
pare with that of private control. Still 
the fact cannot be overlooked that the 
railroads are in no position to make pur- 
chases, no matter what their requirc- 
ments may be, except those which may 
be termed as ultra-urgent. For one 
thing, they have not the money, and, in 
the second place, there is not the inclina- 
tion. Programmes of economy are being 
put forth on every hand, and this means 
that new construction and the repair of 
old must wait. It is therefore clear that 
one of the chief buyers of iron and steel 
is out of the market for the time being, 
and probably will be out of the market 
for a long time to come. 

There has been some new buying this 
year, part of it coming from the auto- 
mobile companies, which, with the Spring 
demand in force, had to have supplies, no 
matter what the cost of those supplies 
might be. There has been other buying 
which has been of the urgent character, 
but aside from this the iron and steel 
manufacturers have had only lean pick- 
ings. The export demand has slackened 
very largely because of the ruffled con- 
dition of affairs in foreign countries. 
South America is out of the market and 
many of the European countries are not 
in a position to make purchases, even 
though supplies of steel abroad are 
needed for reconstruction purposes. 

There has been some talk recently that 
Germany would become a keen com- 
petitor of manufacturers, not alone in the 
United States but in the world markets 
as well. This is idle talk for the time 
being at any rate. Germany is in no po- 
sition to supply large needs. Probably 
the discussion on this point arises from 
the fact that there has been some offer- 
ings of German steel in the United States 
market at a reduction of $7 per ton from 
the quotation of American manufac- 
turers. This is all very well so far as it 
goes. Germany can undoubtedly mann- 
facture steel in her own country, ship it 
here and sell it under the American 
price. But this comes about largely 
through the fact of the differential in 
wages, as explained by the higher pur- 
chasing power of the mark in Germany 
than in the international markets. In 
other words, German workmen are bear- 
ing the brunt of the price reductions, 
even though it may not be entirely clear 
to them that such is the case. But as 
regards any extensive invasion of the 
American market with German products, 
there is every reason to believe that it is 
an impossibility. In the first place, Ger- 
many has not the raw material, and in 
the second plaee her manufacturing fa- 
cilities would be inadequate to any tre- 
mendous world competition at the pres- 
ent time. Furthermore, there is not the 


demand in the world market or in tl 
country which would give the incentive to 
put the output of German iron and stee! 
products on an extensive scale 

If there was a world demand for steel 
it would solve one of the problems of th: 
present situation in this country, for th« 
United States is in a position to supply 
material wherever demand exists. This 
is quite different from the situation a 
related to the British producers, for in 
stance, who are suffering from the in- 
dustrial stagnation brought about by the 
coal strike. British production of iron 
and steel at the present time amounts to 
relatively little in comparison with 
normal. The reason for this is quite dif- 
ferent from that which has brought about 
the curtailed production in this country. 
There are no labor troubles here, at 
least not for the present, and while there 
are reports that another endeavor will 
be made to organize the iron and stee 
industry, it appears that any such under- 
taking at the present time is not only ill- 
advised but certainly doomed to failure. 
A strike in times of plentiful production 
may win its point, but in a period of 
slack demand, such as now exists, it can 
do little other than bring a further clo 
ing down and additional unemployment 
to steel workers. 

But aside from this the outlook for the 
iron and steel industry in the immediat« 
future is not encouraging; it is clouded 
and of dubious portent. Some time im 
provement will come, but there must 
a period of long rehabilitation 
prosperity ensues. No situation more 
certainly justified the statement of 
Andrew Carnegie that “the steel in 
dustry is either prince or pauper.” 
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The United States Trade 
With Germany 


HE recent action of Congress with 

reference to peace with Germany 
lends interest to a statement by the Na- 
tional City Bank of New York to the 
growth of our trade with that country 
in the fiscal year 1921 which ends with 
the current month, as compared with ear- 
lier years. The total trade with Ger- 
many in the fiscal year 1921 will aggre- 
gate about $450,000,000, against $247,- 
000,00 in the fiscal year 1920, and $10,- 
000,000 in the fiscal year 1919. The total 
exports to Germany in the fiscal year 
1921 will aggregate about $370,000,000, 
against $202,000,000 in 1920, $9,000,000 
in 1919, and nothing in 1918. The im- 
ports from Germany in the current fiscal 
year will stand at approximately $90,- 
000,000, against $45,000,000 in 1920, and 
less than $1,000,000 in 1919. This total 
of our trade with Germany in 1920, 
$450,000,000, will be but little below the 
high record pre-war year, 1914, when the 
imports and exports to Germany aggre- 
gated $535,000,000, though it should be 
remembered that the 1921 figures are 
those of present values of the articles 
in question, and presumably at material- 
ly higher prices per unit of quantity 
than in 1914. 

The principal articles forming our rap- 
idly growing exports to Germany are 
chiefly food and manufacturing mate- 
rial. 

On the import side figures of articles 
as presented by the monthly reports of 
the Department of Commerce are ex- 
tremely meagre. The chief articles enu- 
merated as imported from Germany in 
the ten months ended with April, 1921, 
being dyes, $1,588,000; gloves, $2,190,- 
000; decorated china, $1,013,000, and cot- 
ton laces and embroideries, $788,000. 





HAT business is well maintained by 
the Merchants Bank of Canada 
evidenced by its annual report for the 
year ended April 30, which shows a sub- 
stantial gain in deposits and an amount 
of $293,375 carried to surplus account 

after payment of dividends and bonus. 
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Paper Money and Europe’s 


By C. C. Latour 





UROPE’S trade with 
the United States to- 
day is conducted, from 
her viewpoint, on a 


[_Twomanaug) 





depreciated inconver- 
tible paper money 
basis. The United 














States is the only im- 
portant country in the 
world that still main- 
tains the gold standard, while the depre- 
ciation of European currencies is meas- 
ured by the discount on their exchanges 
in New York. At present this discount 
varies from 10 per cent. in the case of 
Switzerland to 99% per cent. in that of 
Poland. The marked depreciation of the 
European exchanges has resulted in a 
flood of controversy regarding the rea- 
sons for this depreciation. A prominent 
international banker has contended that 
the balance f trade is the sole cause. 
Others have asserted that it is the bal- 
ance of international payments, while 
another group has maintained that the 
depreciation of the exchanges is due en- 
tirely to European currency inflation. 

Considerable light is thrown upon this 
subject by Professor John H. Williams’s 
study, entitled “ Argentine International 
Trade Under Inconvertible Paper Money, 
1880-1900 ” (Harvard University Press, 
1920). This book, begun at Professor F. 
W.. Taussig’s suggestion, is the result of 
exhaustive research in Buenos Aires dur- 
ing the period July, 1917, to May, 1918. 
There the author had access to govern- 
mental records and had the opportunity 
of consulting the “best minds” in the 
Argentine Republic, especially Senor 
Tornquist, the distinguished head of the 
banking firm of Ernesto Tornquist & 
Co.; Dr. Bunge, Director General of Na- 
tional Statistics, and Senor Pillado, for- 
mer Director General of Commerce and 
Industry. 

During the greater part of the period 
considered by Dr. Williams, Argentina 
was in a position somewhat similar to 
that of Europe today. In the first place, 
she was on a depreciated inconvertible 
paper money basis. Gold was not in cir- 
culation and stood at a premium which 
ranged from 35 per cent. in 1885 to 354 
per cent. in 1891. In the second place, 
she engaged upon a program of heavy 
borrowing of foreign capital, particularly 
British capital. Finally her foreign trade 
underwent a_ revolution. Her former 
excess of imports was suddenly changed 
into an excess of exports in 1891, and 
this overturn coincided with the Barinz 
panic, the most severe crisis in Argen- 
tine history. In his study, Dr. Williams 
attempts to work out the interrelations 
among these factors—depreciated paper 
money, foreign borrowing and foreign 
trade—and to make an inductive ex- 
amination of the theory of international 
trade and foreign exchange under a 
régime of depreciated inconvertible paper 
money. 
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While overissue was one of the main 
determinants of the value of Argentiae 
paper money, Dr. Williams maintains 
that the balance of international pay- 
ments was also a major determinant, ¢o- 
ordinate with the quantity of paper 
issued. Inconvertible paper, money circu- 
lated freely within Argentina, but it was 
worthless for foreign transactions. The 
Argentine trader having payments to 
make abroad was obliged to purchase 
gold or bills of exchange representing 
gold. Hencé a “premium on gold” ex- 
isted in the cities where foreign trade 
was conducted. Under such conditions, 
Dr. Williams points out, “ the movements 
of the gold premium would be determined 
not merely by the conditions of supply 
of and demand for paper, but also by 
the condition of supply and demand for 
gold. If it is true that an increase in 
the quantity of paper would tend to 
lessen its value and cause the premium 
on gold to rise, it is no less true that a 
decrease in the quantity of gold would 


have precisely the same effect, without 
any change in the quantity of paper.” 
The influence of the balance of interna- 
tional payments upon the gold premium 
and hence upon the value of paper money 
is summed up by Dr. Williams as fol- 
lows: 

“If the balance of international pay- 
ments were such that Argentina owed to 
the outside world a deficit not covered 
by her exports or by capital coming to 
her as the result of Government loans, 
investments in railroads and the like, 
that deficit would have to be made good 
in gold, and the export of gold would 
have precisely the same effect upon the 
gold premium as would a new issue of 
inconvertible notes. It would cause the 
premium to rise. And conversely, a 
‘favorable’ balance of payments, bv 
starting a flow of gold to Argentina, 
would bring down the premium and cause 
paper to appreciate in terms of gold 
without any change having taken place 
in the quantity of paper. 


F gold were. being imported as the re- 
sult of a favorable balance, and at the 

same time paper were being issued, the 
tendency would be for the two factors to 
neutralize each other. Paper might be 
issued without the premium’s rising at 
all; or, if the issue were very large, the 
premium would not rise so far as it 
would have done but for the imports of 
gold. This combination of opposing 
forces did occur in the middle years of 
the eighties, 1885-88; the premium rose, 
but only very slowly and to a compara- 
tively small degree. From 1891 to 1894 
there were large issues of paper poured 
into a circulation already redundant to 
the point of suffocation; yet because of 
certain external arrangements of the 
foreign debt impeding the outward flow 
of specie the premium showed a marked 
decline in those years. The years 1854 
and 1885 afford an instance of still 
another sort. In 1884 paper was con- 
verted into gold at par; there were no 
issues whatever of paper money; yet an 
unfavorable balance of payments, by 
causing a demand for gold for export 
raised the price of gold, exhausted the 
resources of the banks, threatened a com- 
mercial crisis and forced the suspension 
of specie payments. In other words, 
paper depreciated without any change in 
its quantity.” 

Dr. Williams’s conciusion, that the 
balance of international payments, domi- 
nated by foreign borrowings, exercised a 
dominant effect upon the gold premium 
and hence on the value of the paper 
money, appears entirely warranted by his 
study of the facts. 

It is thus apparent that the balance of 
international payments, co-ordinate with 
the quantity of inconvertible paper 
money issued, determines the movement 
of the foreign exchanges. Europe’s pres- 
ent unfavorable balance of payments as 
well as her currency inflation is re- 
sponsible, therefore, for the depreciation 
of her exchanges. Both factors are op- 
erative; neither is solely responsible. 
Moreover, both represent forms of bor- 
rowing. Her issues of inconvertible paper 
money are in the nature of a forced in- 
ternal loan, while her adverse balance 
of international payments results large- 
ly from heavy borrowing of foreign 
capital, particularly American capital. 

In this connection Dr. Williams’s study 
of the mechanism of foreign exchange 
existing in Argentina during 1880-1900 
is interesting. In some discussions of the 
mechanism of foreign exchange in c6oun- 
tries on a depreciated inconvertible paper 
money basis it has been said that virtual- 
ly all gold is expelled from the country 
and that when that stage is reachéed gold 
exchange ceases to exist. The interna- 
tional transactions of the country are 
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and its significance consequently is only 
the negative one that no change in eurlier 
forecasts is indicated for another month at 
least; this for the reason that a forecast of 
lepression can be made only after the index 
line has turned downward, and the index 
1umber for the following month has assumed 


explained in detail in earlier issues of THE 
AN NALIST. 
The April number is 226.5, and the 
of the average prices of stock f 
month is 88.71 high and 84.02 low 
no potential forecast an be indicated 


range 
vv that 


since 


ber, that a rally would occur in January, and 
bear market which had begun the year be- 
fure would terminate in November or Decem- 
ber ,tha a rally would occur in January, and 
that there would be a relapse in February 
All this has occurred, and now apparently 
the relapse has run its course and the market 





1903 | 1904 | 1907* 1907-1908 | 1910* 1913* 1914-1915 1919* 1919* | 1920 
Index Numbers Index Numbers, Index Numbers Index Numbers. Index Numbers. Index Numbers Index Numbers. Index Numbers. Index Numbers Index Numbers 
Actual Kequirec. Actual Required. | Actual Required. Actual Required Actual Required.| Actual Required Actual. Required Actual. Required.| Actual. Required. | Actual Required 
Aug. 83.7 83.7| Apr. 1260 126.0) Apr. 53.9 53.9] Oct. 58.7 58.7 | Apr. 73.9 73.9| June 69.0 69.0} Oct. 110.0 110.0) Feb. 73.6 73.6] Sep. 61.2 61.2) July 36.4 36.4 
Sep. 87.4 84.5) May 128.0 127.3) May 55.2 54.4) Nov. 61.6 59.3} May 74.9 74.6} July 70.0 69.7} Nov. 122.0 111.0} Mar. 77.9 74.3} Oct. 63.3 61.8) Aug. 3¢.8 36.7 
Oct. 96.2 94.5] June 139.0 138.6] June 57.5 59.6] Dec. 71.1 66.5] June 75.5 81.3] Aug. 71.1 75.9] Dec. 153.0 131.8} Apr. 83.3 84.1] Nov. (6.7 68.4) Sep. 40.02 40.0 
Nov. 107.8 105.8} July 154.0 1529) July 59.1 65.6} Jan. 92.0 78 2| July 76.5 89.4) Sep. 74.1 83.5} Jan. 189.0 168.3} May 87.1 92.5} Dec. 65.6 75 2) Oct 45.95 44.) 
*Note that the potential forecasts indicated by crosses in the chart for the years 1907, 1910, 1913 and i919 did not result. as both chart and tabulations show 
GAIN the current number of THE AN- 1 percentage relation to the index number until the index line reverses the direction may be expected to commence a st 
A NALIST Business Index Line has _ risen of the month of the turn, which has been of its slope, the forecasts given in Novem- though perhaps slow. upward moven 


expected, of cour 
indicated 


Fluctuations are to be 
but the 
ward. 
No indication is apparent now to alt« 
forecast, also given in November, that bus 
ness activity would not revive before August 


general trend is 





HOSE who looked for favorable factors in 
i the business and financial situation last 
week did not seek in vain, but, as i 
often the case, the constructive elements 
failed to have the important bearing on the 
markets in general which might have been 
expected In consequence the happenings 
themselves were rather obscured, and the ad- 
verse factors stood more prominently to the 


fore. For instance, the easing of money 
rates; another reduction in the rediscount 
rate at the New York Federal Reserve Ban 
and favorable iction on several dividends 
which had been considered a bit dubiously 
failed to bring any pronounced improvement 
in sentiment, which for the last two week 
has veered toward the sombre view of the 
situation. Of course it was true that the trade 


revival was still far off; that no betterment 
in this direction could be discerned, except in 
sporadic causes, and this continued lethargy 
was a bit disturbing However, too 
has been expected in the recovery of busine 
after such drastic readjustment as has taken 
place, and the disappointment which is being 
experienced i rather a product of versan 
guine forecasts earlier in the year which 
have failed to measure up to expectations 
The decline in the stock market, the break 


much 


in cotton and developments of similar nature 
elsewhere, were of a character to lend em 
phasis on the side of pessimism, even though 


they were a product not of happenings of the 
moment, but rather of the past But it is 


typical that just such a course should be 
pursued, reasoning giving way to the visible 
factors of the moment, so that a glance be 

neath the surface to determine the true state 
of affairs was far from the thoughts of most 
people, even those directly concerned Busi- 
ness continued to show conflicting trade re- 


ports, but it is becoming increasingly evident 
that in some lines of endeavor a substantial 
recovery has taken place, and that those in- 


dustries which were first to feel the blows of 
deflation are the ones which are making the 
most rapid strides at the present time This 


glances at the steel 
depression which has 


is apparent when one 
industry and notes the 


fallen upon manufacturers in this line, which 
was long a successful contender § against 
price reduction. This is simply an illustra- 


tion of what is taking place elsewhers 

The reduction in the rediscount rate by the 
New York Federal Reserve Bank was not an 
unexpected development; rather it had been 
anticipated for some weeks, as note was 
taken of the steadily rising reserve ratio, not 
only in the New York district, but throughout 
the system Possibly the very fact that the 
reduction in the rate was anticipated was the 







8 for the action not having a greater 
on sentiment It is quite evident that 
a reduction in the bank rate could be once 


again undertaken without fear of an expan- 


sion in loans. 


The railroad situation developed littl 
change during the week so far as the basic 
condition was concerned The outstanding 
factor undoubtedly was the declaration of 


the usual quarterly dividend by the Northern 
Pacific Railroad There had been expecta- 
tion in some quarters that this dividend 
might be passed, or at least would be cut. 
But the pessimistic view failed to find re 
flection in the verdict as rendered by the 
Board of Directors. On the face of it the 
dividend was encouraging, but when the ac- 
companying statement by the railroad is con- 
sidered, namely, that the dividend was de- 
clared out of surplus, the news lost some of 
its favorable characteristics It can hardly 
be considered as an example of sound busi 
ness judgment to pay a dividend out of sur- 
plus, especially at a time when such diffi- 
culties are being encountered as are looming 
up before the carriers. This interpretation 
must be placed upon the dividend declara- 


railroad men feel that the de- 
moment will pass before 


tion: that the 
pression of the 


many weeks Undoubtedly an influencing 
factor was the prospect of some large sav- 
ings in wages after July when national 
agreements will be abrogated and a wage 
cut ordered by the Railway Labor Board will 
go into effect The April report on earnings 
of some 200 roads, as compared with the 
same month a year ago, showed some picking 


up in net operating income, but it is well to 
remember that these figure and comparisons 
ire no true index to the real earnings posi- 


tion During April, 1920, earnings were cut 
into heavily as a result of the switchmen’'s 
trike. 

While the stock market was declining, the 
bond market was suffering from the heavy 
burden placed upon its power of absorption 
by the French loan It may be that the 
offering of thi: large flotation will have put 





i damper on the bond market from which it 
will not recover for the next several months. 


Stocks 


LOLENT liquidation was the outstanding 

feature of the tock market throughout 
ill of last week Prices of many 

f them of unquestioned financial sta- 
bility, declined to new low levels for the 
year, as, for instance, United States 
Just what it was that brought the situation 
about could not be clearly defined All of 
the time the market was in the hands of the 
professionals, and it was frequently asserted 
that bear raids were largely responsible for 
the declines In part this may have been 
true, but it was more than bear raiding that 
sent prices down so sharply Probably some 
large accounts were hurt, and the throwing 
over of this stock forced the recession. In 
certain cases specific influences were at work 
tending to make for a decline. For one thing 
adverse reports were in circulation as to 
Mexican Petroleum, these being to the effect 
that the menace of salt water to the Mexican 


issues, 


some 


Steel. 








producing fields was tangible rather than 
imaginary. Whatever may be the relative 
merits of the controversy that has been 
brought on between certain geologists and 


petroleum in Mexico, the 


the producers of ; 
rumors forced Mexican 


fact remains that the 


Petroleum down to 103, the lowest price that 
has been touched this year, and other Mexi- 
can issues suffered in sympathy. 

It was in Mexican Petroleum that the wid- 


est break ef the week came about, but other 
speculative issues outside of the oils dipped 
sharply Raldwin, for instance, went far 
below 70, and the sugar stocks and the to- 
baccos were under pressure For the most 
part the breaks came by groups, and this 
led to the opinion that the bear traders were 
trying out in their skill in this wav ind thus 
were unsettling the entire list At one time 
the independent steels were under attack; at 
another the automobile shares, and so_ it 
went through almost the entire list of active 
issues on the New York Stock Exchange It 
was the bringing out of long stock which 
made possible the success of the bear opera- 
tions, and the question naturally arises as to 
what may be the technical position of the 
market at the present time. In Mexican 
Petroleum, for feotance, it had long been 
rumored that the short interest was large, 
but whether this short interest remains in 
the stock now is another question. There 
was undoubtedly some heavy covering on the 
way down, the shorts having ample oppor- 
tunity to free themselves from their position 
at a profit. In other issues it is probably 
also true that the short interest was depleted 
by covering operations made in the face of 


real liquidation. If this is the case the tech- 
nical position of the market has been weak- 
ened 

The surprising thing 
has been the lack of 
such continued and drastic 


about the situation 
rallying power after 
price reaction. If 


the short interest has been eliminated this 
would account in large part for the situation, 
but it is nevertheless strange that the rally 


did not come before the short position had 
been lessened to such an extent as is prob- 
ably the case. It was considered after the 
decline of last December that the stock 
market had probably seen the lowest prices 
that would prevail for a long time to come. 
How wrong was this judgment is shown by 
the great numbers of stocks which last week 
sold at from 5 to 25 points below the De- 
cember quotation. 

Throughout the week the market was in no 
mood to consider favorable developments 
The declaration of the Northern Pacific divi- 
dend probably strengthened the rail list, 
which showed a great degree of firmness, 
especially since the industrials were breaking 
so badly. The fact that call money was lo: 
ing at a decidedly low level was more or 
less ignored as a market influence, and the 
reduction in the discount rate at the Federal 
Reserve Bank did not serve to check in the 
least the heavy tide of liquidation In many 
cases prices now have every earmark of the 
bargain counter. Steel common, for instance, 
at 75 represents in price little more than the 
Liberty bond holdings which the company 
has in its strong boxes, and taking cash and 
Liberty bonds and other Government obliga- 
tions of quickly convertible character, the 
actual cash provision behind Steel common is 
far greater than the market price of the 
stock today. Other companies are situated in 
a somewhat similar position, but in a market 
of the character which prevailed last week 
assets are somehow lost sight of. The bar- 
gain hunter has undoubtedly abserbed some 
stock during the last week, but probably not 
anything like the amount that would have 
been taken had the price decline been of less 
violent character 





Bonds 


HE bond market continued in the 

drums last week and was spotty and 

irregular. It was a peculiar market in 
some respects and difficult to gauge, as was 
indicated by the fact that the generous over- 
subscription to the United States Government 
certificates of indebtedness was not antici- 
yated, and in Many quarters the reverse was 
Scamed for, in view of the fact that the mar 
ket seemed overloaded with high coupon rate 
offerings The Treasury issue went very 
fast, and this seems to be due to the fact 
that these certificates are about as liquid as 
anything in the market and hold their par 
value very well. 

There is evidently a great deal of money 
being held in reserve throughout the country 
awaiting some c of investors’ psvchol- 
ogy for its release. The present conditions 
make it very difficult for bond salesmen to 
»ersuade customers to exchange cash for 
Code even at the alluring rates of return. 
lovernments and railroads are more or less 
under a cloud, and great and suspicious 
scrutiny is being made of the market offer- 
ings. With favorable conditions commencing, 
it is thought that financing will be accepted 
in direct ratio to any improvements that may 
come into being within the next year. 

Another phenomenon of the last week was 
the demand for municipal and State bonds of 
high class. The market is admittedly flabby, 
but the conservative type of investors have 





of the old-line is 
little attraction for tl 


sustained the 
There seems to 








class of buyers in bonds higher coupon 
rates with good credit positions Approx 

mately $75,000,000 of bonds for various pu 

poses were offered during the last 





improvements 


bor 


These were for various civi 
and in some instances for soldiers 
The State of New Jersey offered $17,000,000 
and several large issues were floated the 
Middle West. 

The pool agreement by which banker 
arranged to carry the cattle ra 
ating and also contributing toward a s« 
of investment funds. The reduction of c: 
notes will undoubtedly have little effect 








some time, as this paper is fairly well spr 
out. 

The Federal Reserve rat n redis int 
went down another half of 1 per cent I 


this was followed by a slightly easier market 
which felt very little buying stimulus r 
reserves of the Federal system are quit 


enormous, and seem to tend toward an accu 





mulation which may become embarrassir 
The railroad situation is quite unchange 
and the list of issues has been uniformly 
weak. The favorable xction of the Northern 
Pacific in declaring a dividend has beer 
taken as a hopeful sign, despite the fact that 








it was not earned and is coming out of sur- 
plus, because it indicates the faith of the 
board th:t the situation will improve to sucl 
an extent as to justify this action 

The Atchison general 4s were slightly) 
stronger, selling about 744%. The Baltimor 
& Ohio prior lien 3%s were weak, about 1 
while the rest of the list was stati The 
Pennsylvania general 5s gained slightl) n 
minor sale3, and the 6%s were also stronger 
selling at 96. The New York Central deben 
ture 6s were firm throughout the week, and 
the Big Four 6s were slightly weaker at 85 
The Chicago, Burlington & Quincy financing 
issues were at syndicate levels. The Erie list 


occupied the regular position. The Wabasl 
first 5s were off about a point. The Atlantic 
Coast Line 7s commanded a point premium 
The Frisco prior lien 4s were stronger 


touching 60, and the 5s gained about half 
point; the adjustment 6s were up about a 
point and a half, while the others were quit« 


stationary. The Colorado & Southern first 
4s were up slightly over a point, and the 
Union Pacific first 4s ned about a half 





point The West Shore 4s gained over tw 
points. 
The United States of Mexico 5s were fairl) 


active early in the week on the strengtl 
the report that Mexico was going to make 
payments on the external debt. Thev reacted 
and dropped off about two points, however 
toward the end of the wee 


It was rumored that there would be 
other bond issue of foreign anceStry the earl) 
part of this week, the opening coming on 
June 20. The Dominican Republic is in the 


market for 
customs is by an officer 
Navy this country is possessed of a 
revenue ably administered which « 
pledged. It will probably be a small issu: 
and find a ready market. 

The foreign list was quite uneventful n 
very few changes in price leve eur 
throughout the week. There has beer 
interest displayed in these bonds on t pat 
of American investors, though sufficicr bus 


funds, and as the collection of 
of the United St: 





ing has taken place to keep the markets fii 
ly firm. The French city 6s have been at SY 
for the week. and the Danish municip:! % 


were also static at 97%. The Government 4s 
held up well, and the Swiss Government 4s 
touched 104, recovering from the depression 
of the week previous. The French & per cent 
loan did not display any activity, 
Belgium 8s were quoted at about thx 
level. 
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Money 


HE supply of call money was plentiful 
throughout the week, dropping to 5% per 
cent. at the renewal on Wednesday, the 

lowest rate since April 2. The rateon theStock 
Exchange, however, was no real index to the 
money situation, because outside loans were 
made well below the exchange call rate and 
at times money was quoted under 4 per cent. 
Time money showed no change, ruling at 6% 
per cent. for mixed loans and 7 per cent. on 
all industrials. The low call money rate, 
however, militated against any great degree 
of activity in the time money market. Bank- 
ers acceptances were easy at reduced quota- 
tions, and commercial paper was unchanged. 
The reduction in the rediscount rate by the 
Federal Reserve Bank of New York was a 
happening that had been fully anticipated. 
The steadily rising reserve ratio had made it 
apparent that some action toward a reduction 
in the discount rate was imminent. 

The statements of the Federal Reserve Sys- 
tem and the New York Bank both ,showed 
reductions in the reserve ratio, but since the 
statements included the heavy operations in 
connection with the tax payments on June 
15, the display is hardly to be construed as 
a permanent setback. The reserve for all of 
the banks in the system amounted to $2,615,- 
624,000, as compared with $2,592,546,000 in the 
previous week. There was a loss of about 
$65,000,000 through the gold settlement fund, 
but there was a marked increase in actual 
gold holdings to more than offset this. Hold- 
ings of gold are now at the highest point in 
the history of the Federal Reserve System. 
Cash reserves at the New York Bank in- 
creased by $14,200,000, and the increase for 
the system was $23,000,000. Outstanding Fed- 
eral Reserve notes were reduced by $36,000,- 
000, but the reserves held for member banks 
increased $107,600,000 at New York and $182,- 
400,000 for the whole system. 


Foreign Exchange 


HE foreign exchange market, taken as a 
whole, exhibited a better tone last week. 
This was mainly the result of expecta- 

tion that the referendum on the British coal 
strike would be favorable to the termination 
of the situation which has been stifling 
British industry for some time. Toward the 
last of the week unfavorable news caused 
rates to ease off. Another interesting de- 
velopment was the cable announcement from 
Paris that the Reparations Commission had 
notified Germany that payments hereafter 
made to the account of the Allies could be in 
other currencies than dollars. Should such a 
Plan be made applicable to all future pay- 
ments, it might be presumed that the drafts 
offered by Germany would be put to the pur- 
pose of establishing credits to the commission 
in the markets against which they are drawn. 
Such credits would afterward be transferred 
to those countries to which the indemnity 
was allotted, or to other countries where the 
beneficiaries will have indebtedness to pay. 
It is probable, however, that the old metho 
of payment was abandoned because it was 
proving costly, since its rigid character made 
unavoidable the depreciation of the market 
for the remittances. 


Exchange on London moved within a range 
of only slightly more than 9 cents up to Fri- 
day’s close. The high of $3.82% compared 
with a low of $3.73 on Monday and a closing 
price on Friday of $3.78%. During the latter 
part of the week the strength of sterling in 
New York was largely a _ reflection of 
strength in London. 

French francs also made their low on Mon- 
day at 7.89, but by Thursday had reached 
8.27%. On Friday there was a sharp falling 
off to 8.19%. Lire moved up from 4.96 on 
Monday to 5.15 on Tuesday, and then reacted 
on: Friday to 5.04 Exchange on Holland, 
after a weak opening at 32.65, advanced to 
33.56, and then reacted to 33.21. Marks were 
weak on Monday, but there was a gain of 
more than 8 points by Tuesday, and Friday's 
close at 1.47 was the best price of the week 
to that time. 


Textiles 


HE effect of the between-seasons period 
was plainly visible in the textile trades 
last week. Excepting in the case of cer- 

tain hot-weather merchandise, which the re- 
tailers:are still buying from the jobbers, 
there was scarcely anything done of suffi- 
cient importance to be worthy of comment, 
Until the retailers begin to buy for Fall in 
this market, thereby giving the wholesalers 
some indication of the extent to which they 
themselves will have to replenish broken 
stocks, the cloth mills are going to find busi- 
ness of little more than a routine nature. 

In the cotton goods there was a complete 
absence of feature during the week. The 
nearest thing to one was the increasing price 
weakness in several lines, due to the slump- 
ing of the cotton market. Excepting in wash 
goods and other purely seasonable merchan- 
dise, both finished and in the gray, the trend 
of the cloth market was downward. Heavy 
staple cottons, such as workmen’s plaids, 
cheviots, &c., are especially siow in move- 
ment just now. In the gray goods, print- 
cloths are relatively firmer than the other 
lines, due to the excellent movement of the 
goods in the finished state over the retail 
counter, but even they showed easier price 
tendencies in several directions during the 
week. 

In the woolens and worsteds field, also, 
with the date of the Spring opening yet to be 
decided upon, the week’s activities were of 
no moment. They had little to do with sell- 
ing for the most part. A large part of the 
demands on the mills or their agents was for 
rush shipments of these goods to the manu- 
facturing clothiers for Fall cutting. With 
stocks generally at a low ebb, and production 


‘still subnormal, for one reason or another, 


deliveries are behind in very many instances. 
If, as has been intimated, the season is to be 
cut short to ‘clear the decks’ for Spring, 
many of the clothiers may find themselves 
paying the penalty for not taking the warn- 
ing of the cloth manufacturers seriously 
enough. 

Business in the silk trade continued to im- 
prove under the stimulating effect of the 
active demand for raw silks in all of the 
principal markets of the world, The orders 
new coming in, of course, are for Fall de- 
liveries, as the coming of warm weather has, 
as usual, checked the demand for silks. 
Some idea of the raw silk situation may be 
gained from the fact that quotations on 
Sinshiu No. 1 on the Yokohama Bourse were, 
at the time of writing, 1,560 yen per picul. 
This figure is 60 yen, or $30, per picul higher 
than the ‘‘ pegged price’’ for the grade in 
question which the Imperial Silk Syndicate 
has so long strived to maintain. In the ab- 


sence of definite information on the point, 
however, it is pretty safe to assume that the 
open market quotation, at the time _ the 
Bourse figure was established, was not so 
high. 

The week in the linen trade was another 
“touch and go” proposition, with not a 
great deal of ‘‘touch”’ from all accounts. 
The interest of the importers appears to 
centre less now in buying than in getting 
goods already on order shipped before the 
permanent tariff probiem is solved by Con- 
gress. 

Following buyers’ recent activities in the 
burlaps market, the quiet period it put in 
last week was a disappointment to most im- 
porters of the goods. Prices, however, con- 
tinued firm at levels reached in the last 
advance. 


Shipping 


HE American marine strike was con- 
= cluded on June 16, when the Shipping 
Board signed an agreement with the 
marine engineers running until Jan. I, 1922. 
The Shipping Board was victorious in that 
the ships’ officers agreed .to accept a 15 per 
cent. reduction in pay, and consented to the 
«limination of all overtime pay at sea. The 
American Steamship Owners’ Association has 
refused to enter into any signed agreements 
with the existing sea organizations, and im- 
plored the Shipping Board not to make signed 
terms with the unions. While the protest 
did not prevent Chairman Lasker from act- 
ing, the period of the agreement was modi- 
fied so as to run until Jan. 1 instead of un- 
til May 1, 1922, as was contemplated. 

The marine strike resulted in losses of 
millions to both the private shipowners and 
the Shipping Board, and the men did not 
gain a single point of any consequence. The 
various ecomonies that will come from the 
wage eut and changes in the working rules 
will amount to more than 20 per cent. of 
the total wage previously paid out to officers 
and crews. However, the scale is still con- 
siderably higher than the British, Norwe- 
gian and Japanese. It is thought probable 
that the American shipowners will find it 
necessary to reduce wages before another 
year has elepsed, although no cut is antici- 
pated before 1922. 

The new Shipping Board formally qualified 
during the last week. The Commissioners 
held a conference with President Harding on 
Friday, and were told what the policies of 
the new Administration with regard to ship- 
ping would be. While Chairman Lasker has 
stated that the board proposes to sell the 
merchant fleet, there does not seemi to be 
any real market for charter or sale of ships. 
On June 10 the Shipping Board opened up 
bids for the sale of six ex-German vessels 
and twenty-eight steel and concrete tankers. 
All of the proposals were rejected. The An- 
glo-Mexican Petroleum Company bid $116,- 
0cO for the 1,200-ton tanker Anahuac, with 
the stipulation that a change in registry 
might be granted. The ex-German_ ships 
Mercury, Nansemond and Otsego failed to 
attract any bidders, while Moore & McCor- 
mack offered $20 a ton for the Porto Rico, 
the ex-Prinz Joachim. There were several 
offers for the Arapahoe and Tonawanda, 
two ex-German sailing ships, but these were 
considered too low. None of the large steel 
tankers brought forth a single bid for sale 
or charter. 

The effects of the enforcement of the new 
Emergency Immigration bill are being ob- 
served in the plans for diversion of steam- 
ers. The International Mercantile Marine 
Company, in conjunction with the Holland- 
America Line, will inaugurate a new steer- 
age line from Quebec and Montreal to Bal- 
tic ports next month, when the Poland of the 
Red Star Line will sail from the other side 
for Canadian ports. The Holland-America 
Line will place the new immigrant steamer 
Maasdam, now building at Rotterdam, on the 
trade route. The two steamers will carry 
only immigrants. The Poland was recondi- 
tioned for the North American third-class 


service, and has been plying from United ° 


States ports to the Baltic 

The Canadian Pacific Ocean Services have 
joined with the Navigazione Generale Itali- 
ana in forming a new service from Italian 
and Mediterranean ports to Canada. The 
italians are seriously affected by the restric- 
tion of immigration, and are seeking new 
countries for their homeseekers to go to. 
Thousands of immigrants, who moved to 
Continental ports of embarkation planning 
to migrate to the United States, are now 
being held awaiting the time when they can 
be admitted under the next monthly quota. 

There has been a postponement of the con- 
solidation of the Coastwise Transportation 
Company with the American-Hawalian 
Steamship Company. It had been scheduled 
for June 15, but it was decided to postpone 
the meeting until July 15, owing to the de- 
sire of one small stockholder to present cer- 
tair questions for consideration in the court 
before the merger was authorized. It is said 
that 98 per cent. of the stock of the Coast- 
wise Company, which owns a fleet of eight 
steel colliers, is held by the stockholders of 
the American-Hawaiian Company. Four 
shares of American-Hawaiian common are 
being offered for one of the Coastwise. 

Three operators of Shipping Board tonnage 
under the allocated operation agreement have 
become inactive. The George H. Wells 
Steamship Company, the France and Canada 
Steamship Company and the United States 
Transport Company have -urned back all 
of the ships under assignment to them to 
the Division of Operations. The Wells Com- 
pany had three steamers allocated for the 
New York-Boston-Manchester general cargo 
service, while the France and Canada op- 
erated from New York to Danzig. The 
steamers of the United States Transport 
Company were taken away from it by the 
Shipping Board, because it offered to pay 
higher wages than the reduced scale of the 
board called for. 

The Hamburg-American Line has awarded 
contracts for the construction of two 22,000- 
gross-ton first-class passenger liners for the 
New York-Hamburg service. Dr. William 
Cuno, Chairman of the German Steamship 
Company, sailed for Hamburg Thursday, and 
before sailing declared that the line expected 
to build up to one-third of its pre-war 
strength during the next five years. He de- 
clared that the agreement with the Harriman 
interests for the joint development of former 
German services had worked out satisfac- 
torily thus far, and predicted that the re- 
sults obtained jointly would be materia] in 
the long run. 

There have been-minor changes in freight 
rates during the last week, the general 
tendency being downward, although the 
French Atlantic rates are ruling 10 per cent. 
higher than heretofore. Japanese tramps on 
the Pacific Coast have been offered for the 
movement of grain to Europe at rates that 
are below the Shipping Board level, and 
there are many indications of keener com- 


petition. The coastwise rates have been fu 
ther reduced, but it is said that thess« 
more in the nature of adjustments. 
coastal steamers are reported to be making 
no money at the present time. 

This week the United States Mail Ste 
ship Company will inaugurate its expr 
service from New York to Bremen via Cher 
bourg, with the sailing of the America, whic! 
has just been reconditioned at a cost of ap- 
proximately $100,000. The George Washing 
ton will follow in July. 


- Current Publications 


** Federal Income Tax Procedure, 1921, 
and ‘*‘ Federal Excess Profits Tax Procedure, 
1921," by Robert H. Montgomery and pub 
lished by the Ronald Press Company, will be 
found unusually helpful in preparing tax 
turns. These two books give an experienced 
interpretation of the law and a skillful ac 
countant’s explanation of the best methods 
of making the required computations, both 
written in a non-professional style that is 
easily understood. 

Metals and Commerce Corporation of New 
York has issued a graphical record of the 
foreign exchanges and of the price of silver 
commercial bar, as quoted in New York 
ing the years 1917 to 1920. 


The 1921-22 edition of the Export Trad 
Directory has just been published by The 
American Exporter. This book has been the 
standard directory of the export merchants 
export agents, &c., for the last twelve year 
The new edition contains 1,036 pages and li 
a total of 7,462 names. The directory cor 
tains a complete list of export merchants and 
commission houses in the United States—a 
total of 2,459 houses in 16 cities. 


Offerings of the Week 


St. Louis County, Minn., $500,000 5 1 


cent. road gold bonds, exempt from all Fed 
eral income taxes, dated Jan. 1, 1921, 
Jan. 1, 1931. Offered by Eldredge & C t 


94.92, to yield 5.70 per cent. 


State of New York $1,000,000 5 per 
gold bonds, exempt from all Federal 
New York income taxes, legal investment f 
savings banks and trust funds in New Yorl 
and all New England and other States, dated 
Jan. 1 and March 1, 1921, due 1937-1970 
Offered by Stacy & Braun at prices to yiel 
4.75 and 4.70 per cent., according to maturi 


City of Birmingham, Ala., $1,000,000 5 per 
cent. school bonds, exempt from all Federal 
income ‘and Alabama taxes, dated April 
1921, due April 1, 1950. Offered by : M 
Grant & Co. at 86% and interest, to yield 
about 6 per cent. 

Kansas City Terminal Kailwty Com; 
$2,000,000 ten-year 6% per cent. secured golc 
notes, dated July 1, 1921. Offered by I H 
Rollins & Sons and Continental and Comme: 
cial Trust and Savings Bank, Chicago, 
96.44 and interest, to yield about 7 per cent 


City of Warren, Ohio, $402,600 general obli 
gation 6 per cent. bonds, exempt from 
Federal income taxes, dated Dec. 1, 1920, t 
April 1, 1921, due 1922-1940 Offered by 
Stacy & Braun and Sidney, Spitzer & C t 
prices to yield from 6 to 5.75 per cent 
cording to investment. 





Carteret County, N. C., 6 per cent. road 
notes, exempt from all Federal income taxe 
dated June 1, 1921, due June 1, 1922. Offered 
by Hornblower & Weeks at a price to yield 
7.25 per cent. 

Village of La Salle, N. Y., water 
cent. coupons, exempt from Federal 
York State income taxes, due serially Mar 
1, 1926-1941. Offered by Thayer, Mor 
Co. at price to yield 5.50 per cent 





General Petroleum Company $10,000, 00 
year 7 per cent. sinking fund gold note 
Jgiated Feb. 15, 1921. Offered by Blyth, Witt 
& Co. at 99% and accrued interest 


City of Utica, N. Y., $460,000 coupon 
cent. bonds, legal investment for i 
banks and trust funds and exempt fron 
New York State and Federal income tax 
maturing July 1, 1922-1941. Offered by Sher 
wood & Merrifield at prices to yield from 5 
to 5 per cent., according to maturity 

City of Bristol, Conn., $300,000 5 per 
gold bonds, dated July 1, 1921, due July; 
1926-1955, exempt from all Federal incom 


and Connecticut State taxes, legal inve 
ment for savings banks and trust funds in 
Connecticut. Offered by Watkins & Co. at 


prices to yield from 5.75 to 5.10 per 
according to maturity. 


Alabama Power Company $2,500,000 first 
mortgage lien and refunding gold bonds, 6 
per cent, series due 1951, dated June 1, 1921 
Offered by Harris, Forbes & Co. and Coffin 
& Burr, Inc., at 84% and interest, yielding 
about 7.25 per cent. 


City of Lansing, Mich., $350,000 5 per cent 
sewer bonds, exempt from Federal income 
taxes, legal investment for savings banks in 
New York, Massachusetts, Connecticut and 
other Eastern States, dated June 1, 1921, due 
serially June 1, 1922 to 1926. Offered by Hal 
sey, Stuart & Co., Inc., and William R 
Compton & Co. at prices to yield about 6 per 
cent. 


Consolidated Textile Corporation $3,500,000 
first mortgage twenty-year 8 per cent. sink 
ing fund convertible gold bonds, dated June 
1, 1921. Offered by Central Trust Company 
of Illinois, Hambleton & Co., New York, and 
Federal Securities Corporation, Chicago, at 
99 and interest, to yield 8.10 per cent. 

The Van Camp Packing Company, Inc., 
$3,000,000 first mortgage twenty-year 8 per 
cent. sinking fund gold bonds, dated April 1 
1921. Offered by E. H. Rollins & Sons at 99 
and interest, to yield 8.10 per cent 

Cincinnati, Ohio, $1,250,000 5 per cent. ge 
bonds, exempt from all Federal income taxe 
dated July 1, 1920, due July 1, 1965, legal in 
vestment for savings banks and trust funds 
in. New York, Massachusetts, Connecticut 
and other States. Offered by Fifth-Third 
National Bank, Cincinnati; Weil, Roth & Cc 
Potter Brothers & Co., Redmond & Co. and 
Field, Richards & Co., New York, at 93% and 
interest, to yield about 5.40 per cent. 

Bay City, Mich., $445,000 6 per cent. union 
school district bonds, to pe aatea July 1 
1921, due serially 1926-1936, exempt from all 
Federal income taxes and taxes in the State 
of Michigan. Legal .investment for savings 
bonks in Michigan. Offered by Keane, Hig 
bie & Co. at prices to yield from 6 to 5.75 per 
cent., according to maturity. 

Minneapolis, St. Paul & Sault Ste. Marie 
Railway Company $3,000,000 one-year 7 per 
cent. gold notes, to be dated June 28, 1921. 
Offered by Dillon, Read & Co. at 99 and In- 
terest, to yield over 8 per cent. 


stocks] ransactions— Bonds 
STOCKS, SHARES 


Week ended June 18 





4,2, 744 2,151,771 7,455,0 


358,010 120,235, 615% 132,445,239 


BONDS (PAR VALUE) 





$14,380,500 $45,559,000 $11 .507,000 

] 16,000 10,429 5000 

A 4,283,400 18,938,050 9.776.500 
8,484,565 11,411,800 9.255.000 

0,219,400 10,869,650 8.199.000 

961,300 9,776, LOO 3 491.000 

$64,534,165 $71,409,800 $52,758,000 

$30,199,445 1,900,054,850 1,551,593,989 

nd dealings compare as follows 


ling week last year 






1e 18,°21 June 189,'20 Changes 

$ 926,500 $6,764,000 + $7,162,500 
$3,994.665 59,752,800 15,758,135 
489,000 4,423,000 + 1,666,000 

A 1,000 1,000 

124,000 69,0000 + 5,000 
$64,534,165 $71,400,800 $6,875,635 


Stocks Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 

Low Last Ch'gs Last Yr 

49.72 50.63 23 52.06 

15 51.39 + .76 2.09 

1.02 51.45 + 6 2.54 

2.2 WO.97 51.18 32 72.49 
is 0.44 DO.78 af) 2.7 
0.23 WO3T 41 12.68 


TWENTY-FIVE INDUSTRIALS 








77.24 Ta] 111.23 
77.31 + OF 111.43 
’ 74.96 2.35 111.90 
2 73.33 1.6 111.37 
, 72.54 7 112.51 
“4 TL.ST 67 112.38 





COMBINED AVERAGE —50 STOCKS 


4 61.95 + 16 81.64 

2 64.29 + #2 41.79 
$.41 62.69 —1.15 82.22 
"9 61.62 97 81.93 

8 60.68 7 82.62 





4 82.53 


60.01 


BONDS—FORTY ISSUES 


eame 

Net Day 

Close Change 1920 
67.69 OS 6.79 
+ .08 66.80 

+ 11 66.69 

+ <2 66.56 

18 66.65 

+ O98 66.63 





Yearly Highs and Lows—Bonds 





CKS —#) BOND — 
Low High Low 
May 60.68 June 71.60 Jan. 67.69 June 
73.14 Oct 65.57 May 
79.05 June 71.05 Dee 
82.36 Nov. 75.65 Sep 
S.48 Jan 1.24 Dec. 
86.10 Apr. 
81.51 Jan. 
7.41 July 81.42 Dee. 
63.09 June % 85.45 Dee. 
75.24 Feb 


69.57 Sep 


How German Payment 
Will be Utilized 


MENT in_ the Paris financial 

egarding the probable manner in 
1,200,000,000 marks gold pay- 
ny will be utilized states that 
nding is that none of that money 
i ted among the Allies, but 











hole will be held purely as guar- 
nterest and sinking fund charg«s 
the issue of the first insta!- 
12,000,000,000 marks in goll 
Germany is required to hand 
\llies on July 1. It is estimated 
rmal total share which France 
it of the payments to be made 
this calendar year will reach 

00 francs 
1dds that ‘‘ this money, when 
French Treasury, will enable 
iment to meet the total expenditure 
102,428 francs which has been in- 
e Chamber of Deputies in the 
ial budget of expenditures re- 
the -payments to be received 
with the execution of the peace 
No provision was made in the 
s for meeting this appropriation. 


Vew English Railway Bill 





ILED description of the provisious 
A e new English Railway bill states 
: measure proposes four groups 
which will contain, respectively, 
five and five constituent compa- 
fifteen constituents are to ab- 
ibsidiary companies, ine lucting 
The Railway Gazette of Lon- 
1 regard to the provision for 
s that under the Government 
f I there will eventualiy be only 
f : companies in England and 
nd vo in Scotland. ‘ 
f these companies will have a board 


t ne Directors, making a total of 
present, it adds, the 162 subsidiary) 
ies which are to be absorbed in the 
t companies have 470 Directors, 
twenty ccnstituent companies which 
emselves to be absorbed in the six 
groups have 237. 











: THE 


ANNALIST 


New York, Monday. June 20, 


{927 








Curve of the 


Food Cost of Living 



























































































































































































































































































































































































































































































































































































































































a - — ————__—__— 
Num 1919 ——1929—_—__—_— 1921 — index | 
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200 || The Annalist Index Number ROE eee eee eee ooo eee cecese bp te } 200 
190 || Averages 1890-99 100 Per Oe nereieeecrereterrereee + HH t ‘a 
i] Week Averag STTTETTiTrreeeet rH TT T Soeeeeee ie T 
June 18, 1921 EEE EE - sosseeeeet ron 
| June 19. 192 i ooceeeeneeene HH seaees! 
170 || June 19, 1920 ‘ ‘ eeceeeeeeeecsencecs’ pitti i} pd 170 
ual June 21, 1919 20] 458 seceseeeeeeeest rH FAH TOC = 160 
I] Averages Ggeaesesese } 4 2 - 
1s } 1916 175.720 secesecsesseas cr Ht it - - 
140 = I p= eeeeeeeeenaes rH seeeeete 140 
< 189¢ 80.096 Hetittetiie T +++ } asaege 
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An index number is a means of showing fluctuations 


| is in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food 


The Annalist Index Number shows the flucte- 


budget. 
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in ‘ oan . f - . ‘ 
Financial fransactions B ARO METRICS The State of Credit 
stn- Te aa, "eee | Foreign and Domestic Exchange Rates 
Sales of a ana $Me, 6-o4 2,1 5, 3S, O14 20,233,615 | New York funds in Montrea vere quoted at $1254%121.07 p rr ii 
Sales of bonds, par 4 iit $71.409.800 $1,420 145 $1,900,054.850 | 
aero H ‘ Hick osG H Hit M4 07 Montreal funds in New York was from $111.11@$108.4 The weel hang 
La tot I SI.1s La O68 La ii.é4 } principal foreign centres last wee! ompared as follows 
: {High 67.90 His 80 High 710 ligt 72.51 | 
Average price of 40 bonds } Low 67.69 Low 66.56 Low 67.4 Low 65.57 | Normal Rates of —Last Week Prev. Week.— —Yr. to Date.— Same Wk., 1920. 
Average i of ten high-1 4 bond a iP 6706 rene Te | Exch’ge. Demand High Low High. Low High Low High. Low 
New secur $17, 100,014 $1011 101.0 7 $857. 2¢ oco 1.8665—London 21 7 7 60 4.(W1, 1 $. 08% ’ 
Refunding ss OOK = OG. TOK 80.969,210 | 19.28 Paris gv 4 7.80 8.81 SO 7.97 7.88 
} 12.28 Belgium 7.01 7.88} 8.77 6.12 8.26 8.00 
| 19.28 Switzerland l 16.0 16.75 18.00 oe S.14 18.11 
POTENTIALS OF PRODUCTIVITY | = = 2 FS 
40.20 Holland $5.56 $2.65 1.25 5.12 87 
ad 19.36 Greece 6.35 6.1 4.7 > 30 11.85 
The Metal Barometer 19.30 —Spain 12.85 124 is 63 4 
Mie Copenhage n 16.00 1 16.80 16.t 
I 1 of May ker Apri o.R0 Stockholm 22.10 20.0) 2180 21 
1921 1920 1921 1920 26.80 Christiania 14.55 i 17.50 17.30 
Unit rders ), 482,487 0,040, 46 845,224 ©,359,7 il .44 Russia 1s 2) 1.63 
Daily pig iror pa 4 45,41 76S 91 18.06 Bombay 25.00 25.00 y 41.00 O10 
Pig iron prod tie *1,221,221 *2, 988,551 I Gil - ss 41s. Calcutta 2.00 2.0) 24.090 $1.1) AL 
*Month f Ma M ! MI 78.00 Hongkong OF 4.75 14.50 75.7 70.00 
Peking 73.00 72.00 4.50 LOR.00 99. Of 
Alien Migration 108.22 —Shangha 69.00 67.50 OM 100.00 1K 
40.8: Kobe 48.00 47.57 47 87 1.2 1.2 
June, May April, March Feb Jan., 1.85 Yokohama 48.44 47.87 17.87 1.2 1.2 
1920 1920. 1920 1920 1920 1920 W.00 Manila 16.00 $65 .M $5.2 $9.50 40.50 
labound 62,692 53,772 48,219 39.971 30,006 31,858 42.44 Buenos Aires O.8T5 20.50 81.75 ' $2.24 42.10 
Outbound 24,543 17,121 19,107 22,639 11,607 27,086 Set) Rio s 13.125 l 25.50) 25.00 
— 23.835 Germany 1.47 1.38 1.4 2.60 2.44 
Balance +38,149 +36,651 +29,112 +17,332 +18, 999 +4,772 20.46 Austria 22 21 23 22 1 8 7 
20.26 Jugoslavia 1 tis 76 71 7 s 1.30 l 
Building Permits (Bradstreet’s) ae —Cmecnenovania 1.41 : => _- = = 
19.30 Belgrade 2.80 2.70 $00) Ww 61 2.70 $85 4.5 
Ma Ay 19.30 Finland 1.8 1.70 OS 1.8 Ho 70 4.94 4.0) 
1921 120 1921 1920 1921 1920. 1.30 Rumania 1 47 1.655 1.34 I 2 2.45 2.4 
ldo es 145 Cithe wo Cit 10 Citi Cities 
$125, 0005, Te" $118,744.24 $146,232,531 $185. 54,488 bd i 4 $145,923, 799 Cables. 
. — - » — — . . ome 4. S06. London RS 7 3.52% $. 704 4.01 4 nm ) 
MEASURE OF BUSINESS ACTIVITY 19.28 —Paris 8.28 . R14 7.80% NST K0% 7.9K 
11.28 telgiun 8.07 7.02 8.14 7.80 8.78 1 8.01 
. . 19.28 —Switzerland 17.0% 16.67 17.15 16.77 18.02 2 in.12 
Bank Clearings 10.28 Italy $16 oo 4.05 60 41 " 
10.20 Holiand 7 ro "1 2.01 ries | l 45. OM 
' 4 . r my I me fror 3 pres v2 I cent. of 19.30 ~Greece 6.40 6.26 6.1 i 1.8 11.86 
the \l. Percentag t ges prec ear 19.30 Spain 1 ; 12. 8¢ 12.7¢ 14.2 12. 4 16.68 16 
The Last Weel I rhe Week Bef P ? Date P.« 26.50 Copenhagen 17.2 16.05 17.4 17.05 20.6 60 16.95 16.8 
ry $7 490,000 000 1.2 $1), 628,000,000 S4 £108 00.000 —20.1 26.80 Stockholm 22.0 2915 2 22.0 23.88 20.10 21.95 21.70 
120 1 0T 00 O00 4 8.7 8, 146,000,000 24 4 0,000 25.2 26.80 Christiania 14.70 14.4 we 14.5 1%. 4.40 17.70 17.4 
o1.44 Russia 21 17 2 7 ‘ 17 2.20 80 
Gross Railroad Earnings 6.66 —Bombay a.) 2.2 Se 2 BA 41. a 
48.66 Calcutta 2.2 29.2 25.00 20) 25.00 41.25 1.50 
Firat Week Fourth Week Third Week Month of From Jan. 1 78.00 Hongkong W.10 4.85 10.85 4005 0.10 $4.60 re 70.14 
n - n May n May Marc} March 31 Peking 73.10 72.14 72.355 ‘2 84.60 4.10 108.50 9.50 
20 Road » Fe I ho we J . 6G Roads 108.52 Shanghai ‘ 4) 6S.00 68.00 7 78.50 ’ 100.50 11. 
121 $12,650 ’ $17,200 $11.648.873 $450. 262 0 $1.335.355,386 4.55 Kobe 48.2 $8.12 18.0) 18.7 $8.12 1. 1.50 
20 14,148 19,814,490 12 746.5 14). 187.4 I85, 617,967 40.85 Yokohama $8.2 48.12 18.50 48.75 48.12 150 1.50 
w 4 Manila 45.2 $6.25 25 18.00 $5.75 19.75 #5) 
‘ ‘ $1,488 t $2,548 £1.067.600 $024,027 $50, 262,581 12.22 Buenos Aires Ow 0.62 1.7 7 2.87 £2.30 152 
nz 2 St xO] 4) 208 HeVe% r Rio 12.70 12.00 13.2: LU 25.65 25.12 
. 7 23.8 Germany 1.48 1.38% ae, 1.S6 + 2.02 2a 
- Austria 22 21 a4 2 7 72 
WEEK’S PRICES OF BASIC COMMODITIES Jugoslavia 71 i” 74 76 Gx 1.32 2 
20.26 Czechoslovakia 1.41 1.36 1.44% 1.8 iw 2.45 2.4 
Curr Range Mear Mean Price of 10.330 Belgrade 2.81 2.71 4.01 2.1 8.62 2.71 1.0) $0 
Mir im 1921 Price Othe Years 19.30 Finland 1 Rt 1.71 2. 1.56 6 1.7 4.9% $.99 
Pri High Low 1921 1g 1919 10.20 Rumania 1 1.49 1.ti4 15 1.8 1.2 2.0 2. 
Copper: Lake pot, pe # 25 30.1425 $0.1175 $0.1250 $0.12 ) 
Cotton: Spot, middling pla bia . 112 1472 2012 - 
Cement Portland, bbl 240 4.80 2 00 ”) Cost of Money 
T’ine Nor Car. Roofers ti I Ooo ft 2.00 e000 27.00 25.00 16.50 $4.00 
Hides: Packers, No. 1 native, It i4 16 0950 127 30 40 Last Previous Year to Date ——Same Week——— 
Petroleun Pennsylvania crude at w 200 6.10 20 30 1.0 New York Week Week High Low 1920. 1919 
Pig iron: Bessemer at Pitt t 24.0 it} 24.1% 2th 4 i iNT Call loans 64 7406 " tt 1 7 
Rubber: Up River, fine, per I “e 12 1A 1737 412 4 Time loans, 60-90 days 6h ae 7 “ SLLaS 
Silk Japan, Sinshiu, No. 1, pe t 6. 700 "1 6.2 1.427 Six months 7 7447 7 ‘ s ts ( 
Commer. disc'ts, 4-6 mos Hya6 7 ae 7 ti s 
Comparison of Week’s Commercial Failures (Dun’s) a , ° oe 
Foreign Government Securities 
Week Ended Psa Ended Week Ended Week Ended Week Ended 
June 16, 102 i 7, 1920. June 19, 1919. June 20, 1918. Jt 21, 1917 Last Previous ——Same Week-—— 
To Over Te Over To Over Tr’ oO > Over Week Week Year to Date 1920 1919. 
tal $5,000 tal $5,000 tal $5,000 ta $5,000 ta $5,000 British Cor 214% $y a4 1, gad h a4 174447 t5RU 
hast 112 #2 7 s Is 7 ‘ on “0 British 5 Wart SS G@UST% SS NS s s4 iH 
South 116 7 | 2 ‘ 1” f ? i 2 British 4% N114@X1 SIM4@N1% NI4@7T% * ’ 
West 67 4} 1s ' 2 ’ Zt iz 21 French rentes (in Paris) 18. 0G 58 7 a ATA 44K SO) 61. S0Gr 
Pacific 4 Is ; 7 < 1 - 7 i French War Loan (in Paris) 82.70 82.70 No 2e N RS .420 
United States ay 17 Iz 110 4 8 » @ a6 Bar Gold and Silver 
Canada ST 22 17 ” 2 27 if 
7 —-Same Week- 
Failures by Months Last Week Prev. Week Year to Date 1920 1919 
Bar gold in London 110s 544 108s & llils@ 107s 7a 115s lld@ 102s & U hia 1s 2d 77 
May Five Months Rar silver in Londor 59 da 34% d > Yydas4d #2%du kd 144d i 
1921 1920. sons 1920 1919 Bar silver in N. Y TH ee G1 Ne Wee a ATS ixs.ca « Roca stk i 
Number 1,356 47 5, 22% 2. 678 2,978 
Liabilities $57,066,471 $10,826,277 $27,464,460 $53,752,912 $59,228, 165 Average of Wholesale Prices 
——Same W eex—— 
OUR FOREIGN TRADE Last Week. Previous Week 13920 1919 
Steers, good to choice, live weight 8.175 8.25 oo 14 
—May Five Months Hogs, light and heavy S05 7.02 14.875 ot OH 
1921 4 1920 Flour, S. P., per barrel 196 pounds 8.425 10.5 14.92 y ‘ 
Faporis $330,000, 000 - 5 M42 $5,068,910,346 Flour, W. S., per barrel 196 pounds 2% 8. 13.925 1h S7 
Imports 208,000, 000 $1,004 O44 1, 138,520,319 5,009, 408,315 Potatoes, white, bushel is a) - 
—__-—- _ . —_ “ s eee Beef, native sides, per pound 1.15 1h 23 Is 
Exeess of exports $122,000,000 = SS14,518.270 = $1,050, 805,602 $1,969,502.081 | Mutton. dressed, per pound (e MW 7 bu) 
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seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock computed monthly, 
so that the record can never be brought to the date of publication. The chart records od 
Week Ended Bank Clearin s By Telegraph t 
Saturday, June 18 g The Annal 
Central to Date—--- ar to Dat 
Reserve Cities 1920 | Other Cities 1920 
New York. Tt,< Baltimor mT S216 
Chicago Ef) : 3 : Z 
St. Louis 132,300,000 73,464, 27 }. On. "01.882 Buffalo 34 ba 
Cincinnati 4 rT " 
Total 4 C. KR. cities $5,958, 179,234 $109,042,672,08T — $136,256,289,263 | Donver 17,68 4 
(pecrease 19.99% | 
| Los Angeles mn } 
Other Federal Res | . ; 
Leuisville ’ 4 wy 
\tlanta 
Goston | New Orleans ord) ie 
Cleveiand .. Providence Mo) rt 
Kansas City, Mo St Paul say ye 
Minneapolis 7 {| Seatth (i044 ) 
Philadelphia &,931,526,96 61 | Washington j Th ) 
San Francisco 3 500,000 | 
: % a Tot cities " j S114 
Total 7 cities $1,252,081,406 158,614 A99,988 | De, 7 - aenons 
Decrease 28.2% 24.6% | 
Total 10 cities $6, 089,710,649 $7, 704,803,901 = $136,189,850,701 $172,264, 789,201 | Total 21 cities £6 “) » ISS TO 
Decrease 20.9% 20.9% Decrease ’ 
» — ’ . ) . - 
Actual Condition Statements of the Federal Reserve Ban June 15 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist Dist. 11 Dist 
Boston New York. Philade Iphia Cleveland Richmond. Atlanta Chicago. 4 San Fr 
Goll reserve $236,625,000 $823, 495,000 $176,235,000 $251,083,000 $73,713,000 $86,490,000 $374,237 ,000 * it ‘ ou $108.0 
Kediscounts 47,000 196, 166,000 104,111,000 8,346,000 30,704,000 38,131,000 104,924,000 OF TTT re 
Bills on hand 132,000 2,000 147,229,000 135,916,000 102,485,000 101,844,000 301,503,000 001.000 paag 
Due members 117,907,000 3,000 105,406,000 55,058,000 45,161,000 258, 7,000 64.08 4.230.000 iM 
Notes in circulat’n 251,032,000 688,966,000 226,633,000 509, 000 154,333,000 445,997,000 $S.2123.000 yon § 
Ratio reserve 68.8 60.6 54.1 61.8 3.7 46.3 54.9 BN 3 
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Consolidated statement of the twelve Federal Reserve Banks compares as follows: | 
RESOURCES June 15, 1921 June &, 1921 June 18, 1920) | Chicago 
Gold and gold certificate $311,017, 006 $297 476,000 162,878,000 | s Jur 
Gold settlement fund ederal Reserve Board $56,211,006 721,539,000 100,833,000 | Number of reporting bar 2 
Gold with foreign agencies | Loans sec. by U.S.Gov.obl 1 723.000 KH2_ ONE 
| Loans. sec. by stocks n LLL 24) ON 
rs All other loans and discount » 432 040) <t)] 
Total gold held by banks $819,015,000 ! Total loans and discount 400K) 1,183.6 
Gold with Fede) al Rese e ugents 1,460,358, 000 U. S. bonds owned (exclu 
“old redemption fund 191,299,000 | bends borrowed) S600 UT nM) 
| U. S. Vi notes 10S 000 12.7 
Total gold rese > 445,565,000 $2,430,672,000 i pa Bees otedne SS ( : — 11 6,000 
Legal tender notes, silver, & 170,056,000 161,874,000 peel Giscounts, npc oy mene 147 ol 
Reserve balance with I 1a On 
Total reserves 42,615,624,000 $2 5,000 Cash in vault 907,000 On 
Bills discounted: Secured by S. Govern- Net demand deposits GO OHM) 
ment obligation , 747,006,000 Time deposits > OOO 000 
All other 1, 149,353,000 Government deposits 17.000 1.268,00 
Bills bought in open market 69,501,000 Bills payable 11.000 1) 714 
Bills rediscounted 2,412,000 S7,887,000 
Total bills on han .¥1,760,879,000 $1,965,860,000 $2,694,728,000 Reserve Branch Cit 
i'nited States Government ind notes 35,066,000 $2,685,000 26,864,000 nes Feneas 
J. S. certificates of btedr One-year Number of reporting bank OTD 
certificates (Pittmar ct) 222.375,000 195,375,000 250,375,000 Louns sec. by U.S.Gov-obli 137.000 $104,649 
All other 300,513,000 1,652,000 87,716,000 Loans sec. by stocks and c80 O00 $84. 432." 
era picideila i All other loans and disc« 163,264,000 1.475. 507.00 
Total loans anc disccunt 090,000 2.064.678 00K 
Total earning asset $2,318, 833,000 $2 72,000 $3,068,683, 000 U. S. bonds owned (exclu 
Bank premises 24,442,000 2,000 13,254,000 bonds borrowed) $56,000 212 9) v0 
Five per cent. redemption fund against Fed- U. S. Vietory notes $4 446.000 10, 306,00 
eral Reserve Bank note 10,176,000 10,449,000 12,110,000 U. S. etfs. of indebtedr + 608,000 pa en ay 
Uncollected items 722,766,000 41,495,000 148,863,000 Other bonds, stocks and $14,000 82,761,000 
All other resource 15,338,000 13,482,000 9,167,000 Loans, discounts, investn 1.314,000 > O48, 197.000 
oe 2 — . Reserve balance with F.1 6,956,000 ISSN, S45,.000 
Cash in vault. 081,000 60,548.00) 
Total resources $5, 707,179,000 = $5,407,386,000  $6,152,977,000 Net demand deposits 100.000 1,578,993, 000 
Time deposits 3,165,000 918.341.000 


LIABILITIES 


“apital paid in 
Surplus 


inchise tax 


6, 000 
3,000 








£102,066,000 
202,036,000 
7,000 








Government deposits 
Bills payable 


$94,462,000 ] f 
Bills rediscounted 


120,120,000 




















SO7 000 
US Sot, (4 103 501 00 
£6,000) 12S. 41 MM) 


11.811.000 












Reserved for Government f ,000 ’ . tine Ra 
Deposits: Governnient 14,597,000 000 36,256,000 ther Reporting Bar 
Member banks—R counnt 1,866,455, 000 1, », 000 1,800,117,000 June S June 
All other $8,175,000 $0,721,000 77,485,000 Number of reporting banks 320 0 
on = a Loans secured by United St EN. 270 000 £2 TX 
Loans secured by stocks and 176,583,000 $24, 5H 
Total 7,000 $1 000 $1,933,858, 000 All other loans and discount 5,326,000 1,393,053 
™ deral Reserve notes in actual circulation 000 2. 5000 3,104,810,000 Total loans and discounts 14, 9SS 000 1,901 SOTO 
“od. Res. Bank ncte n circulation, net liab. (000 000 83,904,000 U. S. bonds owned (exclu 565,000 00 POR OO 
looterred availability items 594,207,000 ,000 22 000 United States Victory note 1.027.000 51 260,00" 
\ll other liabilities 31,011,000 5,000 82° 101,000 United States certificates 23 OOO 25 4 " 
Ps Other bonds, stocks and securit », 000 46,4 ”) 
: FEST Loans, discounts, investments, & IS,578,000 — 2.514,061,004 
‘Total liabilities $5, 707,179,000 $5,407,386,000 $6,152,977,000 } erve balance with Federal Re 16,577,000 146,779,000 
Ratio of total reserves to deposit and Fed- i ge vo. me : 1, -1870),.000 64, 12, CM 
eral Reserve note liabilities combined .S% 58.3% 14.5% rin demand deposits 1,600,000 1, 467,045,000 
ime deposits 656,669,000 HD, TST, CMM 
Ratio of gold reserves to F. R. notes in cir- Government deposits 1,699,000 1984.00 
culation after setting aside 35 per cent. Bills payable . 1 482/000 52.119.000 
against deposit liabilities 72.6% 73.2% 49.4% ‘'. Bills rediscounted $4222 000 133.339. 004 
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32 Where prices are used for less than tnat amo 
Total Sales 
Amount — Last Divider 
) Capita Date Per I 
tock Listed Paid Cc ri 
ADAMS EXPIRES 12,000,000 Dec 1 17 1 
Ady tur 13,163,000 
Adva Rume of Soo Apr 1, *21 1 Q 
Air Ree t r 10 Apr 1 21 * Q 
Ajax Rubber (850 10,000,000 [ex 15 20 $1 
Ala 4 M $10 T7O00 COO we uee ° 
Ala a J t M. ($10) 13,967,440 ee 
Allegh & Wester 3, 200,000 jan i, ‘21 s 
All-American Cables 22,991 ,400 Ay 14, °21 
\ 4 I 2,000,000 Apt l 31 l 
4 i & Dye 2,116,4 Ma 2, 21 $ 
Allied Che sl & Dye 16.070, 900 1% ) 
Al Chalr Mf 24,454,700 
Al Chain Mf I 15,719, 100 
Ar Ist pf 7,000,000 ( 
Ar Ag tural Chen 4 ~ 
Ar Agr tural Cher pf 1 2 
Al Bua No ($50 4,495,700 $1 
Am. k Note pf. ($50 1,495, 650 Q 
Ar He uca Cr 15,000,000 4 
Ar Hee Sugar pf 5,000,000 1 Q 
Ar Bosch Magneto (sh.) 96,000 $1.2 ( 
Ar Brak Ss. & | new (sh 160,004 $1 
am. Brake S. & Fy. pf. new 9,600,000 1% ra 
An Ca r 
Am. ¢ é pf 1 
Ar ‘ & | { 10, 000, GOK ; Q 
Am. Car & Found pf 0,000,000 i% 
N cr h.) 149,336 1 
Ar ( nil « 20, 267,10) 
Am. ¢ vil « pf 10,198,600) 
Ar I> t $10) 5, 250,660 46 
AQ xy 18,000,000 $2 ) 
Ar H & Leather ¢ 11,274,100 
Am. Hide & I her Co. pf 12,548,300 1% 
Ar I 7,161,400 
Am. I t 14,920,000 1 
Ar Ir rt na 49.000,000 q } 
Ar La |} I En ($10) 2,110,000 May 16 2 2 Q 
ve 1 < 16,750,000 Mar. 31, ‘21 % Q 
Ar L pf 16,750,000 Apr i, °21 1% Q 
am. L cr 9, 000,00 Mar 1 1 Q 
An { ' I 000,000 Mar 1 1% Q 
AY { & Gr t ped 
Ar Ma & Gra ) 55,000 
Ar Radia ‘ ,225 Mar. 31, ‘21 $1 Q 
An Rad 3,000,000 May 16, ‘21 1% Q 
An Sa fe or ($25 2,500,000 
Ar Shipbuild 900.000 May 2 4 Q 
Ar Ship & Cor (sh.) -, 
Ar melt. & Ref ( 60,998,000 1 
Ar ! & Ref. Co. pf 50,000,000 1% ‘ 
An rs p 9,642,800 1 G 
Ar 11 000,000 ° 2 
An J pi 1! Q 
Ar Stet Fe 1. (331 20, 401,000 ri 
Arr Stee Found. pf 8,481,300 1% Q 
Am. Sugar Ref. Co 45,000,000 1% Q 
A Sugar Ref. Ce pf 45,000,000 1% ) 
\ Sumatra Tobace 14,447,400 2 Q 
Ar Sun a Tobacco pf 1.963 500 SA 
Ar Ts & Cable 14,000,006 1% ( 
\ re & Te cr 442,262,006 2 Q 
Ar ! & Tel. rights ose 
Ar Tobac« ( 10: 2400 June 1 21 ( 
An \robac Cla I 49,300,000 June l 21 QO 
an \Tobac ri pf. new 54,978,700 Apr 1, °21 1 Q 
Ar Whol e pf 8,227,400 Apr 1, ‘21 1% Q 
Ar Ww ( 20,000,000 Apr 15, °21 1% Q 
Ar ( pf 40,000,000 Apr. 15 21 1% Q 
i " Paper pf 12,500,000 Apr . oe 1 
An I & S. ($25) 4,828,000 May 1 17 4 
An & S. pf. ($2 2.414.000 Nov 1 20 $1.50 
Ar 3,250,000 
Ant pf 4,000,000, 
Anaco Nov. 22, '20 $1 
Asset RK Oct 1 13 1 
As ated May 2, °21 1 Q 
\ I K June 1. °21 1 Q 
As Dry G 6,706,100 June 1, ‘21 i% Q 
As late y 40,000,000 Apr. 25 21 1 Q 
Atch Topeka & Santa Fe 124,619,000 June 1 1% Q 
Atch ropeka & Santa Fe pf Feb 1 SA 
Atlanta, I & A 
Atlant Coast Line 10, °21 3 SA 
At ( fé W.1.8. 5 14,963,400 1, “20 SA 
At ( & W.I. 8. 8S. pf 14,979,900 21 $1.2 
Atlar Fru (sh.) 591,800 
Atlanti Pet im ($25) 6,807,375 May 20 1 2 
Atla I I 95,000 
Atlantic Refinir 000,000 — June 15, ‘21 ) ) 
Atlant Refining pf 20,000,000 May 2 1% Q 
Auto Sal ($30) 4,029,600 
Au Sale pf. ($50) 2,656,150 Dex 71 20 $4 
Austir N & Co. (sh.) 150,000 
Austir N. & Co. p 5,500,000 May 1 91 1% Q 
BALDWIN LOCOMOTIVI ,000, 000 Jan SA 
Baldw la motive pf 000,000 Jan SA 
Baltimore & Ohi 314,800 Mar 2 
Baltimore & Ohio pf ,000, 000 Mar 2 SA 
Barnet Leather h.) - 40,000 Au $1.50 
Barne I th I 1,966,500 Apr 1% ) 
Bs il Corp., Cla \ ($25). 13,000,000 Apr 624 Q 
Be i p Class B yaa) 1,000,000 Apr 6214 QO 
Batopilas Minine ($20) 8,931,080 
bec i2 
14,862,000 Apr 1% Q 
15,000,000 Apr 1% Q 
14,908,000 Apr 1% Q 
20,570,800 Apr 2 Q 
249,970 Apr ai 
10,800 Oct 1 
600 June 2 Q 
009 Jan i! 
25,556,000 
18,000,000 Oct 1 9 it 
8,400,000 Sep 1 ‘20 1% 
5,262,500 May . a 1% Q 
Bruns T. & R. R. dee 
Buffalo & isquehanna 1% Q 
Buffalo & Susquehanna pf 2 SA 
Buffalo, Rochester & Pitt 10,500,000 4 4 
Buffalo, Rochester & Pitts. pf 6,000,000 A 
Burns Bros 8,094,400 2 Q 
Burns Bro pf 1,447,800 1% Q 
Butterick Co 14,647,200 x 
Butte Copper & Zinc ($5) 2,834,045 Tk 
Butte & Superior ($10) 3,000,000 $1.25 
CADDO CEN. O. & R 15,000,000 
California Packing (sh.) 461,955 June 1 1 $1.0 
Callahan Zinc & Lead 4,649,900 
California Petroleum 14,877,000 Oct 1% 
California Petroleum pf 11,343,000 Apr 1% Q 
Calumet & Arizona ($10) 424,620 Mar an 
Canadian Pacific 252,994,000 Apr 2% Q 
Canada Southern 000,000 Feb 1 SA 
Case ) Plow (sh.) 125,000 
Case ) Th. M. 7% pf 13,000,000 
Centra ather ¢ 
Central ather pf 
Central New Jersey 
Cerre asco Copper (sh.) 





















































































































Certain-Teed Products (sh.) 


Certain-Teed Products Ist pf 
Certain-Teed Products 2d pf 
Chandler Motor (sh.) 
Chesapeake & Ohio 

Chicago & Alton 

Chicago & Alton pf 

Chi., & East. Ill., Eq. Tr. rects 
Chi. & E. I. tr. efs., Ist ass’t pd 


& E. Ill. pf., Eq. Tr. rects 
Eq.t.r.,ist asst pd 
Western 

Weste rm pf 


Chi 
CG. 2s 1 pf., 
Chicago Great 
Chicago Great 














00 


74, 
3,100,000 


280, ooo 





2,486,000 


45,246,900 
44,137,400 





Chi., Mil. & St Paul. 

Chi., Mil. & St. Paul pf 
Chicago & Northwestern 
Chicago & Northwestern pf 
Chicago Pneumatic Tool 

C., R. I. & P. tem. cfs os 
c., R. 1. & P. 7% pf., tem. cfs 
c.. R. 1. & BP. 6% pf., tem. cfa 


. . 117,411,300 
- 116,274,900 
. 145,165,810 


22,395,100 
12,934,600 
75,000,000 
29; 422.100 
25,135,800 





tl 


irked with an aste 


4,562,744 Shares 
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. Ranges REP Taig “Bry Amount —-—Last Dividend 
This Year to Date STOCKS Capital Date Pe re 
High ate AW Date Stock Listed Paid Cent ri Sale 
; Jan 6 as June 15 Chi., St. P., Minn. & O ‘ 18,556,700 Feb. 21, ‘21 2 cy mT 
SU June 7 72 June 17 Chi., St. P., Minn & O. pf. 11,250,300 Feb. 21, °21 = S 0) 
12% Feb. 1 9 Mar 9 Chile Copper ($25). . 95 ; t 
74% May il 19% Mar. 20 Chino Copper ($5) ; Sep ST " 
48 Jan. 20 35 Mar. 30 Cleve., C., C. & St. Louis Sep S 
it Ma 3 60 Feb 3 Cleve., C., C. & St. Louis pf Apr. 114 ‘ ' 
os ‘ Cleveland & Pittsburgh (850) June 1% ¢ 
June 14 Cluett, Peabody & Co Feb 1! ‘ 
Apr t Cluett, Peabody & Co. pf 1% 
Feb. 24 Coca-Cola (sh.) $1 
June 13 Colorado Fuel & Iron %, " 
Apr. 11 Colorado Fuel & Iron pf z 
Jan s Colorado & Southern 31,000,000 1 “iM 
Jan 3 Colorado & Southern Ist pf 8500 000 2 SA 
Jan. 26 Colorado & Southern 2d pf 8,500 000 4 A 
June If Columbia Gas & Electric 50,000 ,000 l QO bd ‘ ? 
June 10 Columbia Graph. (sh.) 1,511,892 a ! 
June 11 Columbia Graph. pf 10,581,500 ) 
June 17 Comp.-Tab.-Re« (sh.) 131.033 ) 
June 7 Consolidated Cigz 103.500 1% Q ” 
Apr. 19 Consolidated Ci 4,000,000 1% Oo oo 
June 13 Consol Distributors 962% Q Tim 
Jan 5 Consolidated Gas 1% Q Hut 
Apr 2 Consol. Coal., Md 1! 
June 17 Consolidated Textile (sh.) Tin ow 
June t Continental Can Co 1% 7M 
Apr u Continental Can Co. pf 1% ) 
Feb. 15 Continental Candy (sh.) 25e 4.200) 
Mar. 15 Continental Insur. Co. ($25) 10,000,000 $2.50 SA HM) 
June 17 Corn Products Refining Co 49,784,000 1k px 2AM 
June 15 Corn Vroducts Refining Co. pf 20,827 000 1% « AL 
Mar 11 Cosden & Co. (sh.) 62 70,200 
June 7 Crex Carpet Co June 15 1 
June 15 Crucible Steel Co Apr. 30. 2 107. iCO 
June 16 Crucible Steel Co. pf 2 Mar. 31, 1% 2 200 
June 16 Cuba American Sugar ($10) 10,000,000 Apr 1 1 2 4 
June 8 Cuban American Sugar pf 7,893,800 Apr ay 1% ( 
June 17 Cuba Cane zar (sh.) 500,000 sivas $2, S04 
June 15 Cuba Cane Sugar pf 50000, 000 Apr i. “Ss 1% ) 10.800 
44 Ma 26 25 Mar. 23 DAVISON CHEMICAL (sh.) 197,300 Nov. 15, '20 $1 1700 
2 Jar 20 13% June 6 De Beers Con. M. (sh.) Jan. 27, °21 75e rT 
§ Apr 20 78% June 1 Deere & Co. pf ‘ 3 June 1, ‘21 1% Q 
Oy May it 0 Apr. 14 Delaware & Hudson 4 Mar. 21, ‘21 2% } 70) 
4) May iti 1s0) June 16 Delaware, Lack. & West. ($50). 4 77,000 Apr. 20, ‘21 5 Q 1.410 
2% Jan. 29 % Mar. 30 Denver & Rio Grande 38,000,000 new eases on 
4 Jar 20 1 May 4 Denver & Rio Grande pf 49,778 400 Jan. 15, ‘11 2 OH 
Ma 1:5 ba May 15 Detroit Edison : 2 3,900 Apr. 15. ‘21 
7 May 12 Apr. 28 Detroit United Railway. 15,000,000 June 1, ‘21 Q 
Apr 21 Jan 3 Domes Mines ($10) 4,000,000 Apr. 20, '21 Q 2 400 
0 Apr. 15 Apr 6 Duluth-Superior Traction 1,500,000 Apr 1, °21 
6 25 3 $ Jan Apr. 18 Dbuluth, South Shore & Atlantic. 12,000,000 ree 1) 

11% 53% 12% ead 7% Jan. 17 Feb. 23 Duluth, South Shore & Atl. pf. 10.000,000 ou 0 
63 61, 7% 2 7 Jan. 20 25 Mar. 18 Durham Hosiery Class B ($50) 3,252,850 Jan 2, UST lee 
101% 10044 102% 84 "1 Ma 2 S4 June ‘% Durham Hosiery pf 3,000.000 May 1 1 1% ( 

*555 #495 *690 Feb 5 *640 Feb. 14 EASTMAN KODAK Apr 1, °2h 23 2 
*102 Apr 6 *102% Apr 6 Eastman Kodak pf . t Apr x. “a l Q 

137 130 115 ‘ R sine ems Electric Storage Battery 19, 891.800 Apr 1, °*2! 3 Q 
45 28 133 25% May 6 17 Jan. 25 Elk Horn Coal ($50) 12,000,000 Sep. 11, '19 The 
49 45 32 4 May i +] Jan 19 Elk Horn Coa! pf. ($50) 3,600,000 June 10, ‘21 Th 
bes 20 ™% May 7 6% June 13 Emerson Brantingha = sé mw 
101 88 91 40 40 Jan 6 Mar. 11 Emerson Brantingham pf Feb i, °2a 1% 

50 80 147 47 May 2 Jan 5 Endicott-Johnson ($50) Apr ‘ “2 $1.25 Q 2) 400 
107% 101% 104 84 Mar. 24 87 Jan 5 Endicott-Johnson pf 4 Apr “oe 1% TD 
2014 12% 21% 9% May % 11% Mar. 12 Erie 112,481,900 4 sO) 
33 18% 30% 16% May % 17 Mar. 11 Erie Ist pf 417,904,000 Apr. 9%, ’07 2 wm) 
23% 13% 22% 2 Jan. 12 11} Apr. 14 Erie 2d pf 16,000,900 aaa ‘ wo 
~ ; *55 a ee ee Erie & Pittsburgh ($50) 2,000,000 Mar. 10, °21 876 
94 73 9344 42 4 Apr. 27 35 June 3 FAIRBANKS CO. ($25) 1,500,000 sa 

ae 9814 9814 sabehens Fairbanks Co. pf 2,000,000 Apr ) 

123 82 95 40 82 Apr. 29 Jan 3 Famous Players-Lasky (sh.) 214,677 Apr Q > SOK 
- 91% 69 ”) Apr. 27 Jan 3 nous Players-Lasky pf. (sh.) 10,000,006 May WO 
23% 9 16% 5 ) May ¢ Mar 5 sderal Mining & Smelting 6,000 000 Jan. 1 mw 
48% 25 44% 21 Jan. 2s June Federal Mining & Smelting pf 2,000 O01 June 1 MK) 

173 38% 135 7# “) Jan. 11 Jan 4 Fisher Body Corp. (sh.) 500.000 May ) 200) 
10% 91 10814 97 00 Jan. 27 Feb 6 Fisher Body Corp. pf May ) 

55 39% 48 10 4% May Jan BY Fisk Rubber ($25) Oct. 7.800 
645, 31% 36% 2% x Jan a! June 18 Freeport, Texas (sh.) Nov. 28, » une 
38% 15 19% 1% Jan. 1 1 June 6 GASTON, W. & W. (sh.) 300,000 Aug. 15, 1 60K 
a 77% 44) Jar 12 43% Apr 8 Gen. Am. Tank. Car Co. (sh.).. 244,122 Apr. Q 

‘i 43 32% 83% May § 40% Jan 3 General Asphalt ae  — vss00 24,100 
~ 79% 71 17 May > 80 Jan 4 General Asphalt pf 7,541,100 June Q 1s“) 
95% 47 75% 51 62% Jan. 20 54 Jan 3 General ¢ ar Co 18,104,000 May ( 1.500 

106 v7 100 S4 00 May ] S4 Jan 4 General ¢ ar Co. pf.. 5.000,000 June 
101 90 94% 78% SS May 6 80% Apr. 25 General Cigar deb. pf 4,620,800 Apr ) 

176 11414 72 1163 138 Mar. 18 120% Jan. 10 General Electric . 137,830,200 Apr. 1 10M 
5 42 2% lt Jar 11 % June 13 General Motors, new (sh.) 19,785,715 May Q 66,600 
95 82 89% 6444 1% Apr. 21 63% June 15 General Motors Corp. pf 16,186,000 May 100 
ee - 93 69 82 Jan. 24 71% June 13 General Motors 7% deb 26. 890.000 May 2 SLO 
94% 82% 8544 585 70% Jal 13 61% June 13 General Motors 6% deb May oO oo 
-. +: . 1% Fel 15 77 Apr. 29 Gilliland Oil pf : 3 May 1 
93% 56% 86% 27 $4 Jan. 11 30% June 17 Goodrich (B. F.) (sh.) 601,400 Feb. I 13,606 
109% 02 192% 70 Ss Jar 7 67% June 15 Goodrich (B. F.) Co. pf 38,412,000 Apr 2 1, 41K 
53% 46% 9% 8, 16% Mar. 23 9% Jan 6 ray & Davis 2.722, 600 Mar 1 
80 47% 554% 15 2 Jan. 26 17 Apr. 4 Granby Consolidated 15,001,900 May 1,300 

100% 75% 91% 65% i? Jan. 2 60 June 14 Great Northern pf . 249,477, 800 May 2, ‘21 2.400 
52% 31% 41% 24% 2 Mar / 264% June 14 Gt. Nor. etfs. for ore prop. (sh.) 1,500,000 Apr. 18, ‘21 1 
47% 32% 38% 15 2 May } 184% Mar. 11 Greene-Cananea 48,781,200 Nov 22, *20 nd 

ee 11% 1¢ Jan S S% June 4 Guanianamo Sugar (sh.) 200,000 Apr 1 21 MM) 

12% 7 17%; 7 I May 10 7% Mar. 12 Gulf, Mobile & Northern 9,087,300 
40% 30 35 18% 6 Feb 1 21 Jan. 8 Gulf, Mobile & Northern pf 9,431,100 , 

89% 49% 84% 25% 48 May 6 26% Apr. 15 Guif States Steel - 11,199,400 Apr. 1, ‘19 2 1,400) 
95% 92% 92% 90% 87% May 4 87% May - Gulf States Steel Ist pf 2,000,000 Apr ss 1% ) 

16 14% Jar 7 10 May ’ HABIRSHAW ELEC. (sh.) Jan 1 2! 7} 

ide xe = a Feb. 11 25 Feb. 11 Hackensack Water pf ($25). June 1, ‘21 57 

100% 5435 108 69 7 May 4 69 Mar. 28 Hartman Corp. June 1, ‘21 1f 
71% 78% 50 o Fet Bs) at | June 17 Haskell & Barker (sh.) 220,000 Apr i. "ae $1 1, 7 

*85 *85 95 *95 Havana Elec. Ry... L. & P 15,000,004 May 16. ‘21 
° ee 46% 12% Apr. 2 Hendee Manufacturing 10,000,000 ‘i Tim) 
ee 60 5: Hocking Valley 11,000,006 Dec. 31, '20 2 

10@ 60 71 45 ( May 13 Homestake Mining 25,116,000 May 25, ‘21 2 Wad 
. 116% 55% Nt May ti 7 Houston Oil 25,000,000 ae 11. 204 

23% 9% 16 Ma 2 4 Hupp Motor Car ($10) 5,192,100 May ie 2 1.600 
33% 19 20 Jar 7 9% June !S Hydraulic Steel (sh.) 200.348 Dec. 31, '20 7h 1«m) 
104 85% 971 80% Mar. 12 ILLINOIS CENTRAL . 109,296,000 June 1, ‘21 1% ( 1,400) 
56% *56 Jan 4 Illinois Central Leased Lines 10,000,000 Jan. 3 S31 2 SA 
. 55 June IS Indiahoma Ref. ($5). 5.000,000 Mar. 31, ‘21 15e ( », 200 
ee 20% 14% June 13 Indian’ Refining ($10) 3,000,000 Dee. 15 5O« 1,2) 
R as 97 82 Feb. 25 Indian Refining pf “¥ 000,000 Mar 1% 

68% 42% 61% 28 Mar. 12 Inspiration Con. Copper ($20) Oct $1 1,54) 
Me 3% 6% 3 June 13 Interboro Consol. (sh.)... - 100 
31% 10% 17% 84 June 15 Interboro Con. Corp. pf... Apr 1 18 1s 1.00 
37% * 10% 27 9% June % International Agricultural...... 7,303,500 = ....... 1.100 
91% 48 88 40% June % International Agricultural pf. Apr 15 1 i 1,300 
i , . June 1S International Cement (sh.)... Serre 10) 

149% 110% 142% 88 June is International Harvester (new) 5 Apr. 15, ‘21 1% ( s LOU 

120 111 115 100 June 17 International Harv. pf. (new).. 0,000 June 1, ‘21 1% ( AW) 
67% 214, 51% 10% June 18 International Mercantile Marine. 3 2 Patats SOK) 

128% 92% 111% 44 Mar. 11 International Mercantile M. pf Feb le SA 6,600 

ee 179 28 June International Motor Truck (sh.) ES SEE 1 OK) 

. 84 68 June 6 International Motor Tr. Ist pf Apr. 1, ‘21 1% ( 
es - 71 54% Jan 5 International Motor Tr. 2d pf.. ; 1, % ‘ 

33% 20% 11% Jan International Nickel ($25)...... 854,600 i 50« 9.400 
9T™% 90 75 Jan International Nickel pf 8,912,600 D 1% Q 
82 30% 91% 38% Jan International Paper Co.. Rates 4.700 

105% 95 110 85 Jan. International Paper Co. pf..... 1! “ 

80 62 79% 69 Apr. Internat. Paper pf., stamped 1 ( 

70 58 71 61 June 10 International Salt 1% ( : 
as es 47% 19 June 18 Invincible Oil ($50). 8, 700 
9% 2% 13% 4 May 21 Iowa Central ee 
65 34 51% 27% June 11 Iron Products (sh.). 105,093 ime 

441, 57 50 May 14 Island Creek Coal (sh.) 118,798 $1.50 Q 
T™%% 4 June 15 Island Oil & Trans. ($10) 22,500,000 «ss nccccess 7 che 

48 15 21% 3 Jan. 6 JEWEL TEA. 12,000,000 _—Ct... y 
91 38% 45% 1% , : 8% Jan. 4 Jewel Tea pf 3,640,000 Oct 1, °20 1% 

44 24% 30 13 25% Jan. 27 14% Jan. 3 Jones Bros. Tea 10,000,000 Oct. 15, °20 50c un 
52 52 60% 57 61% Jan. 4 60% Jan. 3 KAN. CITY, FT. S. & M. pf 6,252,000 Apr. 1, ’21 1 Q 
25% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern. 30,000,000 ate Ay eed 
57 40 5214 40 52 Mar. 30 45% Jan 5 Kansas City Southern pf. 21,000,000 1 ) ‘ww 

130 7105 118 70 i9 Jan. 10 68 Mar. 19 Kayser (Julius) & Co 6,570,000 2 Q 

118 117 106 K Kayser & Co. Ist pf 1,951,000 1 

164 6s 152% i May 5 3 June 7 Kelly-Springfield Tire ($25) 6,042,250 q3 W 16,5MM) 

110% 101% 105 ¢ 4 Jan. 2 70% June 7 Kelly-Springfield Tire 8% pf 5. 860,000 2 cm 

109% yy, 91 ; SO June s 70 May 31 Kelly-Springfield Tire 6% pf 3,237,100 1} vf 

115 34 95 35% G May 9 2h Mar. 11 Kelsey Wheel : 10,000,000 600 

100% a9 IB. 80 ”) May 11 75> = =©Mar. 11 Kelsey Wheel pf 3,000,000 1% an 
43 275 33% 14% 22% May 11 16 Mar. 11 Kennecott Copper (sh.) 2.786, 086 WK ___ 
7% 2% 10 3% 6% May 5 6 June il Keokuk & Des Moines...., Aer oe 
26% 38% 48% 5% i7% May 2 84 Jar 3 Keystone Tire & Rubber ($10).. 3,308,300 Oct 1, '20 Oe - 12,0400 

170 116% 155 120 1) May 3 130 Jan 10 Kresge (S. 8S.) Co Fe .. ++. 10,000,000 Jan 1 3 A 100 

109% 106 102% 93 lice May 3 97% June 17 Kresge (S. S.) Co. pf 2,000,000 Apr 1 21 1% Q AM 
89% 60 98 95 5 ° apoeee ‘ co 80 eo bsecce Kress (S. H.) Co 12,000,000 May 2, °21 1 Q 

110 105 105 100% 101 Feb. 11 °101 Feb. 11 Kress (S. H.) Co. pf 3,553,200 Apr. 1, ‘2! 1% Q 
&% 621% 45 s4 Jan. 11 37 June 18 LACKAWANNA STEEL ... 35, 108,500 Mar. 31, °21 1% Q 5, 00 
83 33 35 7% May 17 40 June 10 Laclede Gas Co caagenn 10,700,000 Mar. 15, "19 1% 1 600 
14 7 81% 14-5 Jan. 12 10 =Mar. 11 Lake Erie & Western. 11,840,000 esinean os . * 400 
r-) 13 16 a Jan. 2 1" Mar. 21 Lake Erie & Western pf 11,840,000 Jan. 15, "08 1 + 1% 300 
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650,000 
$10, 204 
99,700 
000 000 
246,600 
07.600 
000 .WH0 


80.400 
000 001 
200 000 
600.000 
000.000 
500.000 





000 O00 
000,000 
81. 1:46 


4),.CO0 


000,000 
000 000 





3,000,000 


234,400 
tio, O00 
900,000 
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700,000 
NO, OHM 


» 000 000 


woo 
060,000 
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23), 000 
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2,000,000 


I j 0 
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Me » 2d pf 24 


uns, Tex. & Mexico 12 
ra { 


Hu n River 7 
& St. Louis 4 
I is 2d pf il 


York Dock pf 10 





Steel & Coal 


r er M 5 , 
“ $5) ! 


Electr ; 
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Marquette prior pf 2 
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Mullike 6 
[ , 


ce $50) wv 


f 0 
+ ” 
f 1 
of i 1 
f Pa. pf j 
- gs" r+ 
1 \ & Chica uf m9 


aul tr. cfs ($10) 2 





I 12 


c« 120 


ce 13 





($50 70) 
st pf ($50) oN 
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June 1 21 
Aor 2 °91 
June l 21 
June 1 21 
Ap! 1, °2) 
M l i 
May 1 21 
Mar. 31 2 
Apt -* 
May 1 
AT 1 2 
Ap 1 "2 
Fet 10, ‘21 
Apr 1 2 
Apr 1 21 
Apr 2 
Apr . 
Apr 1 2 
Apr l 2 
June 1 1 
June 1, ‘2 
July 2 7 
ct l 18 
July 2 17 
Ju 1 
ll zl 
1 
1, °21 
Apr. 15, ‘21 
Apr. 15 1 
Apr i 
Nov. 10, °13 
Jan 1 
Apr 1 
Apr. 1, ‘21 
} 2 
i 2 
Ma ie 
Feb 1, °21 
I 1° *91 
Apr ld 2 
May 31 4 
July 15 
Jur 1 < 
(x 1 
Mar. 19, ‘2 
May 31 21 
Mar. 31 21 
June > 
Feb. 10, "13 
sep 30, *20 
Jur 1 1 
Mar. 25, ’2 
May 2 2 
Ma 1 
Jul 2 *20 
Au t 2 
FE 1€ 
Jar 15 
Ap a. ‘a 
0 1 
Jur 1 
Apr. 1 2 
Ja 1 14 
Ma 18 21 
May 19, ‘2 
At 1 
May 2 21 
Apr. 15, ‘2¢ 
Jar 3, °2 
Oct & of 
Apr. 1 21 
Jar 4°19 
1 , 
1 
15, °21 
15 1 
Apr 
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Aug. 16, ‘20 
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Apr. 11 21 
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Ma 2. “2 
Apr 1 
Apr we 2 
May 1 21 
May 1 19 
Apr 1 21 
Apr 1 
Apr 25. 2 
Apr. 2 2 
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Apr 2 
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M: l o1 
Apr ! 2 
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June 1 
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May 16, ‘21 
Apr. 1 21 
June 1 2 
Ma 1 2 
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Fe 25 2 
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May 12, ‘2 
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Jan 21 
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Apr 4 
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New York Stock Exchange Transactions—Continued 

























































































































































































. 
Pr Ranges - ~~ Amount —-—Last Dividend 
This Year to Date. STOCKS Capital Date er I 
Higt Date Low Date Stock Listed Paid Cer > 
‘i ee En italia — niece * 
2 Jan. 2B 13 June 13 public Motor Truck (sh.).... 100,006 May 15, ’20 $1 aa 
0 Jan. 11 8 Jan 4 Robt. Reis & Co. (sh.)........ 100,000 on beads 
18 Mar. 11 10% Mar. 10 Robt. Reis & Co. Ist pf....... 2,250,000 Jan 1, 1% 
May ) 0% June 16 Royal |! a Ae eee i Feb. 15, $1.65 al 
esecane Rutland oe 
June 13 ST. JOSEPH LEAD ($10) Mar. 21, ‘21 2K Q 1,100 
-_ Mar. 11 St. Louis-San Francisco ack ° sh 
e Apr 21 St. Louis-San Francisco pf CO 
June is St. Louis Southwestern ath 
- - June 18 St. Louis Sor s oO 
June 14 St. Cecilia Sugar (sh.) Nov 2 1,100 
~ June 16 Savage Arms Sep. 7) 
Jaz 5 Saxon Motor (sh.) Apr. 1% itn) 
Apr. 16 Seaboard Air Line. . ons -(¥) 
2 Mar. 11 Seaboard Air Line pf 12,715,900 Aug. 15, ’14 1 TOU 
‘a Mar. 28 5 toebuck & Co - 105,000,000 Feb “an fi2 1), 804) 
Mar. 28 8, Roebuck & Co. pf 8,000, 000 Apr 21 1% 
at Mar. 11 pper (sh.).....° 200,000 2.100 
Jan 3 Copper ($10) ‘ 3,500,000 Jan. 20 aM aun) 
4 Feb 3 Shell Trans. & Trading (sh.) < Jan. 27 1 + OK 
% Mar. 11 Sinclair Cons. Oil (sh.) 3,881,631 152, Oo 
June 13 Sloss-Sheffield Steel & Iron. 10,000,000 Feb 10, ’21 1 tan 
June 10 Sloss-Sheffield Steel & Ir n pf 6,000,000 Apr a, “on 1 
| June 17 South Porto Rico i 5 9, 000 Ap , “an 
” Apr. 26 South Porto Rico pf 5,000,000 Apr 1, 21 ” 
Mar. 11 Southern Pacifix 7,400 A 1, °22 1 (), OM 
Perr Southern Pac. trust receipts... 
4% Jun Southern Railway ede tH 
Southern Railway pf Dec. 30, '20 2% s =, SOM) 
So. Ry h stk. t. 1 Apr ee 4 
May 31, ‘21 2 
7 z pf May 31, ‘21 i ) 100) 
J. ¢ Mar. 15, 2,400 
1 é J Mar. 15 4.600 
s2 ibe pf Apr. 1 CO 
1 Stern Bros. pf June 1 1 1 
as a 7 Stewart War. Sp. (sh.) 433,322 May 15, ‘21 () ‘) 
_109% 36% S Stromberg Carb. (sh.) ‘ 74,926 Jan, 3, °21 0 1 
45% 5 3 ) Studebaker Co 60,000,000 June 1, ‘21 279,600 
104% 92 101% 76 Studebaker Co. pf 10,260,000 June 1, ‘21 1% 
ee o< 14 81 ( Submarine Boat (sh.) 765,920 Feb. 7, °21 5O« A 1.100 
es ° 20% 113 Superior Oil (sh.) : 3,882,813 Dec. 20, ’20 Oc 2.900 
54% 52 60 ] Superior Stee May 2, ’21 1 sO 
105 95% 102 96 7 Superior el ist pf May 16, ‘21 2 
. 47 19% TEMPOR CORN & F. PROD 
Class A a eee ee 000 $1 " 
38 38 Do a 550 $1 
9% 13% 6% Tenn. C 793,685 $1 2,700 
53% 40 Texas Ce . 130,982,000 7 TH, 106 
27% 47 14 7 Texas & I 38,760,000 120M 
+ 53% 22 Texas & I 6,000,000 2 17,0 
180 420 210 Texas Pac. Land Tr............ 26100 ....... 
ont Pi one ti ns Third Avenue Oct. "16 1 a 
275 207 29 180 Tide Water Oil : , Mar. 31, ‘2 4 
* if Tide W. Oil sub. rects. 50% pd. gineies 
a i Tide W. Oil sub. rects. full pd “ : 
115 8 Tobacco Products . 17,596,990 May 16 { 24,0 
~~ . 8,000,000 Apr. 1 100 
—_ co eee 200 
5 ee YOM) 
12 2,000,000 3 i 26,200 
$21 June 17 100,000 Apr 21 $1 2 Z 2K 
1 , ‘ 6% Jan 4 22,000,000 ; ‘ OO 
| 102% c : 8,000,000 
197% 115 Feb. 25 1861, June i 000,000 — 2 100 
121 112 Ju 17 14% Jan 18 3,900,000 1 1M 
100 75 J 1 tid June 13 14,897,000 2 4K 
45% 345; Mav 19 175% Mar. 14 1,364,637 ; 14.000 
p 138% 119% Ma 10 112% Apr. 14 » 291 600 Apr : “2 2 6,300 
74% 63 : Mar. 9 63 Apr. 29 543,500 Apr 1. ‘21 24K 
i Ma 24 Is June 10 June 1, ‘21 1 
J ) Mar. 24 4 June 7 June 1 21 l 
d i Jar 24 19 June 8 Jan. 20, ‘21 I 1.500 
} 150 Fel 10 148 Jan. 11 June 2, ‘21 
Of 19 4,409,800 June 15, ‘21 
-) 29,061,100 Apr ib 
21,350 May 87 200 
0 Jan. 1] 8,300 Apr : 4 
~ 500,000 Apr 
A Ja 7 316,500 Apr 1 70 
1 M 20,400,000 ore ; 600 
26 Mar 3 15,000,000 Jan. 10, ‘07 0 
4 Ma 2 nod 5 Dec. 15, '20 F 10 
Ma 6 ae ri 
“ Ma 3 pf 12,000,000 - on 
Jan 13 Spal 10,000,000 $s (K 
- } iy June d Products 30,944,800 if 
M June 16 Alcohol .... 23,998,300 W200 
Miz 4 June 15 Alcohol pf 2,000,000 LO 
May 18 41% Mar. 11 Ity & Imp 16,162,800 “ 
Apr 0 a) June 10 Co 80,985,100 co 
Jar i nS} June 16 ver Co. Ist pf... 65,014,000 5a 
pd R. & M. ($50) 555,700 0 400 
. S. 5m., R. & M. pf. ($50) »317,550 & 
= U. S. Steel Corp 508,302,500 , $8.60 
U'. S. Steel Corp. pf . .360,281, 100 T 
, Utah Copper ($10) $ 1000 
~ Utah Securities Corp 10 
t VANADIUM COR. (sh.) & (MH) 
Van Raalte Ist pf 
sa 1] Va.-Ca Chemical : ! 6.800 
J ix Va.-Car. Chemi 21,456,600 2. 44 
lar 9 Va n. ( & « 9,072,000 Jan, 24, ’21 A 
M: 11 o M: \ audou (sh.) 300,000 Jan 21 2h 1,4 
J 6 12 May 13 Vul Detinning ‘ 2,000,000 
oe Vulk Detinning pf 1,500,000 Oct 20. °20 
Ma ’ 7 Mar. 11 WABASH . 2.70) 
M 10 ‘ 11 Apr. 30, '18 ”) 
Ma 6 12 
2 Jar a 4 July 20, ’18 ”) 
Ja 1] 6 ) 73,477 0 
M ’ 12 48,010,000 ‘ 1 
Ma ‘ 11 9,843,500 ° 1 ‘) 
Ma ’ 12 47,430,200 ”) 
Ja 10 13 27,474,800 1 "H) 
j Apr 12 Jan 3 99,817,100 21 4 1oo 
jar l4 June 17 $(150) 29,165,800 21 $1.75 200 
{ Ma 2 Jan 70,813,900 2 $ S90) 
M 2 F ($50) 75 21 $1 
{ Jan t : °1 
21 
M 9 ) 
M ’ pf . 1.000 
Ma 2 Mar. 31 21 $ Lon 
ar s 689,046 a , cad 
Jar 1,250,000 
M 6 Nov 2 +20) 
Ma . P a 3 \ pf 13,169,000 Oct 1 ‘ 1 NOK 
Jar ; n & Co. (sbh.).. 200,000 Mar The 
“ Fe S 80 May 20 Wilson & Co. pf 10,848,500 Apr 
Ma 5 30 Apr. 15 Wisconsin Central 16.147, 900 er 
Apr 11 108% Feb. 24 Woolworth (F. W.) Co 50,000,000 June Ds. ae 0 
Fet 2 106% Apr 12 Woolworth (F. W.) Co pf 12,500,000 Apr 1 21 
May , 43 Jan 3 Worthington Pump 12,179,100 Apr. 15, °21 1 00 
Fet 11 71 Jan 7 Worthi on Pump pf. A > 5,578,600 Apr 1, °21 1 
Mar 4 60 June 8& Worthington Pump pf. B. 10,299,100 Apr a oe 1 nM 
Footnotes 
‘ 
High and low prices are bas n sales of | Alb. & Susq. paid 1%% extra on Jan. 10 } General Chemica] paid 20% in stc M l ul 15 and 
100-share lots, except in sp¢ nstances rar included in amount given i preceding 1920 ar qouar- 
nei aterte o> te at that the satan International Harvester paid 1214% 
whe fe an asterisk ( aia , " American La France Fire Engine paid o1 mon stock on commor "Se pt. } 19 i ‘ ommon 
price given is for less th hat mount common 15% in preferred stock Juns¢ 1, 2% in common stock on Jan 25, 1921 ig 
tIncluding the amount of New ¥ Centra 121 International Motor Truck paid 100% tock 7 July 15 
tailroad stock listed {Payable script American Steet Foundries paid $4 in com May 11, 1920 ; 100% in con 
Payable in stock §Payat preferred mon stock on common I 1, 1920 Kelly Springfield Tire paid on mir May 6, 1920 
. ’ American Tobacco paid on common 75% it 1, Aug. 2 and Nov. 1, 1920. and Feb. 1 % in stock 
stock x Ex dividend Class B stock on Au 1920 : 1921, 3% in common stocl 
The rates of dividends r under Brown Shoe commor paid 1-3% j con Manhattan Electrical Supply Compar id March 31 
note indicated by include extr r specia | mon stock on July 1 10% in common stock on Oct. 15 1920 
: . 7 Central of N. J. paid “( dividends of 2% May Department Stores paid or ommon 2% in stock 
dividends as follows A Kind on June 30, 192h and 2% on Feb. 25. 1921 33.1 366" in common stock on July 10, 1920 
American Shipbuilding 214 Extra Chandler Motor paid 33 1-3% in stoc k June Mexican Petroleum paid on common 10% in uf n common 
Bush Terminal .... 21% Serip 10 20 common stock July 10, 19% 120 
. . 1.9 ‘ | Columbia Gas and Electric paid 1% extra ir Middle States Oil paid 20% in stoc} March 1, tock rT: 
> Columbia Graphophone :- an ce eee cash Jan. 25, 1921 : 1920, and hoy ie stock July 10, 1920 : 
Corn. Prod. Ref : Ho S Extra | Consolidated Cigar paid 15% in common National Aniline and Chemical pa 1% in 24% in toc! 
Ohio Fuel Supply . 12 Extra stock on common on Novy. |, 1920 | common stock on Oct. 9, 1920 
a : pa i Crucible Steel paid 50% in tock April 30 Owens Bottle paid on common n% ir r ( in stock Apri 
Otis Elevator . 2 Extra 1920, 12 2-3% in stock July 31 1920, and stock on July 1, 1920, and 50% jy r 
Pacific Mail Z OK Extra 14 2-7% in stock on Aug. 31, 1920 stock on June 1, 192 mK stock May 
Pure Oil Co... uk Stock Eastman Kodak paid on common 10% extra Pan American Petroleum and Tran p. pald 
Texas Pacific Coal & Oil 2 Stock | in cash June 1, 1921 | on common and Class B Stock $5 in Class k Jan. 15, 1921 
Am. Bosch Magneto paid 20% ck July Endicott-Johnson paid 10% in stock on com- } B stock on July 10, 1920 ke paid 16% in 
- 15, 1920. mon June 10, 1920 | Pierce Oil common paid 2%% in comr on ‘ 
American Steel Foundries paid $2 in com General Motors paid May 1, Aug. 2 and Novy i stock on July 1 and Oct. 1, 1920 pans paid 50% in 
mon stock May 29, 1920 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept 1920 pa 
¥ 
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The Trend of Bond Prices—A } 
e Trend o nd Prices—Average of 40 Listed Issues . 
July Aug Jan, Feb Apr July 
i. a 
XN 
» 
Stock Exchange Bond Tradi 
nded June 18 Total Sales $64,534,165 Par Value 
Soa, 1921 Net , Range, 1921 Net | Range, 121 Net ' 
‘gh Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’ge | Low & e4 
‘ ne — - P- - . a ge Low Sale x as "h ee 
62% 5 3’ ADAMS EXP. 4s H% 59% 59% 1% | NEA 5 6C., St. L. & N.O.g.58 86% 86% 86% — 1% | vias Mex. Pet. s. f. 8s = oon oa a 
my of 1 Alaska G. M. cv. 6s, 98% +13) «= St. P., M. & 0.68 99% 98% 9% — % | 1 Mich. Cent. deb. 4s. 77% 17% 77% n : 
Series A 15 1b 1h +1 | D Chi an jg age ts = = 3 3 Michigan State T.5s 86% si, 86% 4 "% 
- Ch ‘nion Sta. 6%s.102 10 10 + ¥& idvale Ste 5 75 res 75 
1% 9% %S5 Am. Ag. Ch. 7%s.. 4% W%H WH + % c. & W. Ind 74s. 95 % o =i" " Mil. E. Ry. @ L. 4% me 71% Lit Y oy 
: Se t s ug » 3 a . B. y. 4 as 11% ‘ ‘ — 2 
1s se > Am. Ag. Chem. 5s.. s9% 89% 2% Chi. & W. Ind. 4s... 58% 5 57% _ ‘% 4 Milwaukee Gas 4s 81, «NIK 81% s 
10% = 7 Am. D. & Imp. 58.1004 100% 100% + % ae — =< oo A ta cant ~ 1% 3 M., L.S. & W.M.D.ts 98% 98% 98% I 
a pa ~ # ’ evi es " hile opper DB. « oe . 2 . q N 7 76y 76 76 
(8% 13% 7H Am. S. & R. Ist 5s. 76% 76 16% — % Cincin. Gas ref. 5a. 84% 4% 84% + % 11 Mast LinaRisowe we a 
7 . a 7” - = 4 - 2 - = . - Luis ‘ i, Hrs - 9 
101% «= «97 86 «Am, T. & T. cv. 6s.. 97%" 97 97% cC.,C.,C.& St.L.gen.4s 66 65% 6% — % 7 M.& St.L.ref.& ext.is 41% 39% 40 1 a 
83% 77% 70 Am. T. & T. col. 5s. 82% 81% 81% C.,C.,C.&St.L.r.&i.6s. 86% 85% se — %& 4 Minn.& St.L. con. 5s 68% 68% 68% 
“Cc oc "I ™ %s 733 ~ 77 = + Pp 2c ~" 7 : 
90 pos 10 Am. T. & T. ev. 4%s. 86% 85% 85% c , .( aut wry : 63 73% 72 72 1 A a — ae 4 76 76 anes 
22 . ~ ap e “ine ao Ce. se 3  OM., K. . Ist 48.. 60% 56% 571 t 
80 73% 30 Am. T. & T. col. 4s. 78% 77% 78 a Div. 458 .... ’ 65% 65% 65% —1 Te ge BAe eae ee eg , 
73% «67 2 Am. Writing P. 7s.. 72% 70% 72% + 2% 72% 62% 4 Col ~~? 5s 71% 71% 711% + % 2 M.,K. & T.lst & R.4s 3 Ww w 
a . as pots pea be] 77 ® Col. & So. Ist 4s. 77% 78 + 1 8 Mo. Pac of. 58, '23. 92 { e 3 
“a © Armour & Co. 44s. 7 7% T% + % 764 72 15 Col. &So. ref. 4%s..73 7 2% + % 10 Mo. Pac. me. So, 26 RD te s2" ‘ 
9% Te A.,T. & S.F. gen. 48. 74% 73% 74% + % s2 7 1 Comp.-Tab.-Rec. 6s. 79 79 79 — % 181 =Mo. Pac. gen. 4s.. 1% «OK 
7 68 A..T. & SF. a. 4s, 5. 68% 68 68% + % nen 99 178 Con. Gas cv. 7s....101 99% 100 — % 3 Mo.Pac.istéref.5s,'65 76 76 76 2 
on uae ‘ a anole oh : 5 6 57% 2 Conn. R. R. & L.4%s. 61 61 61 + 1 12 M.& O.,S8t.L. & C. 4s 73 72 72 A 
2 aT / + S.F 55 GO% 1s 9, - - 2 -- “om 4. ¢ B ts - - “2 
‘ ™ 1 A sad & S.F.cv.4s,'55 69% 68% 6% .. 102% 96% 25 Cuban-Am. Sug. ss. 98 97% 9% — % 3 Mob. & Ohio gen. 4s 58% 58% 38% 
MM TS% 1 A.,T. & S.F.cv.4s,'60 80% 80% 80% + % sti $ 427. Cuba C. Sug. cv. 7s 76 69 69 —T% 2 Mob. & O., new ts 6 W% 9% 
72 O65 5 AT. & S.F..R.Mt.4s 69 69 69 + 1% os 1 Cuba R. R. Ss...... 68 68 en *3 Montana Power is 83 BB % 
2% %Sh% $8 At. & Ch. A.L.lst 5s 86 85% 86 . 2 Mont. Tr. Ist ref. Se 7 13% 73% 
: - : 106100 i DEL. & HUD. 7s...101% 101% 101% + % 
5: nut . 5 a v . 
pete 0% j1 Atl. & Birm. 4s te 2 #2 . 77 66% 20 D. & R. G. cons. 4%s 67% 67% 67% — 1% 9414 85 3 NASH.C.& ST.L.c.5s 91% 1% 
108% 12 Atl. Coast Line 7s. .101 100% 100% % 72 67% 5 D. & R. G. imp. 5s. 694% 68% 6% — * 27 21 6 Nat.Rys. Mex.p.l.4%s 23 _ — 5 ¥ 
NI 1 Atl. C. L. Ist 4s 74% 731 744% + %& a 62% 24 D. & R. G. c. 4s... B% 62% 6 — . oe : Nat. Ry. Mex. con.4s 28% L 1% 
- > ‘ we . —- -_ Om 42 57 D. & R. G. ist ref.5s 43% 42 42 — ‘ mK N. O., T. & M. 6 91 % 
7 143 06«—At.C.L., L.& N.c. 48 68 67 67% + %&% 82% 77% 12 Det. Edison ref. 5s. 78 77% 78 “a 64% N. O., T. & M. ine.is 57% i 
68 4 2 At. & Danville 4s.. 65 65 65 +1 90% $%86% %$%1138 Det. Edison ref. 6s. 87 86% 86% + % 10% N.O.& N.E..R.&1.4%s 67 
Zt 41 37 Atlantic Fruit 7s GS 4 4 —6 9% 87% 1 Det. Ed. col. tr. Se 8% 88% 88% + % ag Sow Ge. Seem. t.. 
100 98% 57 Atl > Ref. 6% om oy ; 77% 74% %S Det. River Tun 4%s 76 5 75% — 1 » Newp. & Cin.Bdg.4%s 3% } 
4 57 Atlantic Ref. 6%. ..100 9% 100 + % 63% 58 > Det. Un. Ry. 4%s.. 60 60 60 — % 103% N. Y. Cent. 7s, rets.100% % 
- . — - : " 103 me 27 Dia. Match s. f.7%s.102% 102 102% — % 2 N. Y. Cent. deb. ts. 88% + 
‘ 64% 42 BAL K rly or - - ~ ; I ¥ - : 
70% = - BALT. & O 6% Hm 6% + -* 64% - 5 Dist. Securities 58.. 64% 64% G% — % 65% N. Y. Cent. gen. 3%s 64% : 
S44 70% OF B. & O. pr. 1 , 81% 80% 81 ’ 91 87%, 1 Dul. & Iron R.tst 5s 90 90 909 —1 SK N.Y.Cent. deb. 4s,’3 
03% 87% 31 Balt. & Ohio 6s 88% 8S 88% + % 92% 92% 2 Dul., M. & N. 5s.. 92% 92% 92% om N. Y. Cent. ref 
2 ion 4 . 91 KN 66% Duquesne Light 6s.. 90% sf 90% + re N.Y.C., L.S. col 
7H 6S ( Be los. OT% > “ye q - : 
a p= ee ne % O% OH. 100% % 165 Du Pont de N. 7%s. % 6 wm — % 68 N.Y.C., M.C. col.3%s t0% 
72 ith 2 «Balt. & O. ref. Ss.. 69 6s 634 — \& hed mM. ¥. Look &...... @ 
6% 16 B&O, PLE. & 80% 1 E.T.V.& G. CONS.5s 86% 86% + % an N.¥.G..B-L.,.H-AP Se. Si% 
W. Va. 4s 63 «—«61%s«G1% — 1% 76% 1 Ed.El.Lof Bklync.4s 7 75 + 1% 724 — a ae ag >. 4 
- _ ‘l aan : - an pe TH My 26 Erie Ist con. 4s. 52% _ — go gy 
tlg 6 24 B.& O.,8.W.Div. 3%s 78 77% 77% \% 5 79 Erie gen. 4s... : — : - cv deb. ts 1% 60 Ho . 
oe WOM iI B&O... T. & C. 4s. 52 51 sy % 40% 17 Erie conv. 4s, A — % ” 3% Y., N & H 
ii 100% 121 Bell Tel. (Pa.) 7s..108% 102% 108 r % 41 39 Erie cony. 4s, B t — 1% 7 cv. 4s, , "ib. «. 44% 42% 13% +1 
Ta N52 1 Beth. Steel ext 90 -_ 90 45% 56 ~=sxEErie conv. 4s, D.... 37 — 1% 1% 3% 3 N. Y., N. H. & H a — 
gg paseo = 99% & Ev. & T. H. cons. 6s 9% 99 — % . _ _Ron-ev, deb. 48, “56 42% 42% 42% 
a) a 8 Beth, St. p. m. 5s. 76 75 75 + 1% 55% = 82 > N. Y. & Jer. Ist 5s._ 85 84% + 2% 
Mi «78% «=o )Ss« Beth. Steel ref. 5s. 81 80% 81 % 9% 98 16 FT. W. & D. C. 63 98% 98% 98% i% 11 N.Y. Rys. ref. 48.. 20% 18% iF 
meh bes > Sent ; 7 16 i N.Y.Rys.ref.4s,c.of d 
’ " raden Copper 6s 83 82% 8&3 70% 5 GEN. EL. deb. 3%s. 67% 67% 67% + 1% 3% 21 N. Y. Rys. adj. is + & 
1) 7H 2 Bklyn. Edis. gen. 58 79 79 79 101% 43 Gen. Elec. deb. 6s. .101 100% 101 a 3 7 N.Y.Rys.adj.4s,c.of d + % 
Tr] mi 11 Blyn Ed.gen.7s.Ser.C 96 6 00 s4 49 Gen. Elec. deb. 5s.. 85 M4 84% — % a a. = . State Rys. 44s + % 
‘ ‘ 5 aan So OS . . 102 » Good T. & R.8s,w.i. 99% 98% 8% — % % 23 N. Y. Telephone 6s 13 
Wy cn 66S UBB S » s,Se 96: 963 7S led 2 aoe hs : 
‘ nd cp Ed gen 7s,Ser.D then 96% 82% Gt. Nor. ref. 4%s.. 77% 77% 7% — % : 75 so > N. ¥. Telephone 4%s 7 ‘ 
“ 24% 1 B. R. T. g.5e,c. of d. 25% 23% + % iene Grand Trunk 7s....100% 98 100% + % 3 34 HH ON. Y., W. & B. 4%s 3: %, 
aT) 10% 3S B.R. T. 7s, 192) 10% 16% + 2% %% 96% 457 Gt. Nor. gen. 7s 96% 9% 2% .. 8S SOM, 8 Niag. Falls P. ist 5s 86% 86% 
- “7 ~ . 7 . . ; sf lic , , : 
we 33 3% B.R.T.1s,'21, c.of 4.0 42 2 +2 S 5% 70 Green Bay deb. B... 6 5% 6 i Al = : — a ¥. wet. .. ,-4 
% } . So. Is ef. 5s Yo 2 
” ‘1 41 =B.R.T.78,'21, ¢. of d. 4% a) + 1% 6o H. RIV. & P. C. 48 6% =6y «BY — SO 74% 13 Norf. & W. con. 4s TS 74% %, 
im, Os 4 B’klyn Un. El. 5s.. 64 6% + &% 7 Hous. Belt. Term. 5s 79 79 79 + 105% 9 29 =Norf. & W. cv. 6s..100 99 + 3 
od ~ ~ a on = - ‘ 
Hy i B’klyn U. El.5Ss,sta. 64% 64% pie 1 Hud. & Man. ref. 5s 6% H 66 — % 38% *3%  %‘4 Northern Pacific 38. 53% 53% va 
a - q Pe ~ s4 3% Hud, & Man. adj. 58 37% 36 37% - ” is 105 Northern Pacific 4s. 74 73% 
i 7 Bush Terminal 5s 71% 1%+ % 96% %%% %9§) Nor. Pac. ref. &i. ts 964% %% 
Ty 67% } Bush Term. Bldg. 5s 74% 74 74% 674 5 ILL. CENT. 4s, "52. 68% 67% 684% + % 97 6% 220 Nor. P.-Gt.N. jt. 643 96% 96% + % 
664% «21 Ill. Cent. 4s, °53.... 67% 66% 66% — % 106% 104% 1 Nor. Pac. Term. 6s.105% 105% + h 
R61, 82% 1 CAL. G. & EL. 5s.. 34 S4 S4 2% : 71% 277 Il. Cent. ref. 48.... 72 72 + % 100 BT) 20 N. W. Bell Tel. 7s Ww YS } 2 
Ww2% 9% SS Canada Nor. 7s 101% 100% 101% 4+ ¥ 2% 86% 2 I. Cent. temp. 5%s 87 % — % sed 76 % Nor.S.Pow.tstéref.5s 78% 77 1 
me : a - : e * 86 78% #10 Ill. C. & C., St. L. 
S8% SI% 24 Can. So. con. 5s 82 81% 81% & N. O. jt. 5s..... 80 78% — 2% 1% 37 ORE. @& C. Ist 5s 89% 89% 89% + % 
DT 85 13) 6Cent. of Ga. fs 85% SSK NY le wom OO 1 ill. C., Omaha 3s.. 60 60 — \ 80 Ore. R. R.& N.con.4s 77% T7% T7% 4 
xO 46% 12 Cent. of Ga. con. 5s 81 81 81 + % 76% 1 Illinois Steel 4%s... 79 79 + % BUDA 4 Ore. Sh. L. Ist ts.. WH 99% + % 
on A = wer ge a ee ? 2 86 $ Indiana Steel 5s.... 90% soy — *% v2 i Ore. Sh. L. 5 s7 87 7 1 
M TM 6 C.R.R. & B.Ga.5s 77% T5% Th% 3% 21% 13% 23 Inter. Met. 4%s..... 14% 14 : 81% 15) 6Ore. Sh. L. oy is 79% 79% 79% + — 
100 92% #$%2 Cert. of N.J. gens 4% 93% 938% + % 19% 1% #%XJ11” Int.-Met. 4%s, c.of d. 12% 11% — % 7 37 Ore. & W.R.R.& N.4s 68% 68 68 ; 
ws 87% 27 Central Leather 5s.. 38 87% 87% % 58% «48% «330 “on on gg Page 58 52% 52% +1 : 
ae ates . ‘ ‘ < : “4 78 nb nt. Mer. Mar. 6s... S0% 7™m%— & 79 75% 15 60PAC. GAS @ E. 3 763 7b 76 j 
. t 4 > - a 7 L 1 : a = . ° = L. o8.. te toe 6 } 
hn hades = P.. Se Se 4s oN 60% por t e 79% «+71 6 Int. Agri. Cal.Tr.5s 73 J 73 + 1 100% 94% $85 Packard Mot. Car 8s 95 94% 95 
7 75% 18 Cent. Pac 4s 78 78 78 % 44 38% $30 lowa Central ref. 48 40% 39% 39% — 1 88% NS 3 Pac. Tel. & Tel. 5s.. 83% 83% 83% 4 satel 
7> 10% TT Cent. Pacific 4s.... 71% 7% 70% — % o  -/ F = SS 
- . a One on oom — 1 in “an si 
110% 104% 162 Cerro de Pasco 88...106% 106 105% + % 7 ao aM. @ on 92% 92% - & ref.-5s . --- 16% 16% 16% is 
m 91 2 Cc 5 : , S.& M. 4s 2% 2% 2% — % PanAm.P.& T. eq. 7s 9 sy RY ‘ 
. MH § 2 Ches. & O. con. Ss... 91% O1% 91% Kan, City So. 5s.... 74 72 732% + % Penn. gen. 5s 82% 81% 81% 
Da] 7 12 Ches. & O. conv. 5s. 830% 79 79 1% Kan City = 38.... 55 54% 55 + * Penn. gen. 4%s .. 76% 75% 75% - % 
78 71% «27 Ches. & O. conv. 448 72% 72 72% — % eS a a oe 6% 95% 96% + 1% { 
aioe pa - ee pe fateray pily § + BB. eee lass am : Penn. 4s, 148. i9 774 77 y 
77% 71% 8 Ches. & O. gen. 4%s 72% 72 72% Ky. Central 4s.. 70 70 70 — 1% Penn. con. 4%s a5 = a * 
4 79 2 C.&@O. fund. 5s 81% 81% 81% + 1 Keok. & D. M. Ist 58 62% 62% 624% — 3% nae th 102 O11 by 
7 K.Co.E.L.& P.p.m.ts 97 97% 974 ven gee pr =— : 
" 12% 9 Chi. & Alton 3s 12% 412% 42% + % acta eo a . Penn. Co. gtd. g. 48 76% 76% 76% — 1% 
39% 33% 3 Chi. & Alton Sigs.... 33% 33% 33% % LACLEDE G. L. 5875 74% 75 “ aoc ee M4 
, = : . aw - bey > ere Marq. Is : te a 65 “ 
90.90 95.87 146 C., B, & Q. joint 43.99.90 99.82 99.90 +.10 Lack. Steel 5s, 3... 9% 28% 928% — &% Peo. & Bast x 7 is 183 18 18 : br ‘ 
. a Mn in mF on . 2 bas : Ye ; ‘ 
9.74 99.50 21 C., B. & Q. jt.4s,reg.99.74 99.74 99.74 +.04 Lack. Steel rS, oi 3% v4 15% + 1% Peo. & East. Ist 48. 57% 57¥ 574 5 
> ” * 70 = Lake Shore 3%s O% Ge 6% —1 a oa 
Lip 74% 10 C., B. & Q. gen. 48.. 76 74% + 1% Lake Shore 4s, "28.. 82% 82% 82% eo Peo. Gas Chi. con. tis 89% 89% 89% 
i4 70 5 C.,B.& Q.,1.Div.3%8 69% 69% 69% ‘ Bake Shere 4a, 31. 90 79% 79% Fy Philippine Ry. 48.... 39% 39% 39% "1 
82% TOM 5 C.,B. & Q.,1.Div.4s. 80 80 80 + 2% Lehigh Valley =... 96% 95% 96 = % Phila. Co. cv. 5s, "22 95% 94 9% + %& 
80% «88% 3 C..B.& Q.,Neb.Ext.4s 87% 87% 87% + 1% L. V., Pa. con. 44s. 74 73 173 % P.,C.,C.& St.L.gen.5s 80% 7% 79 1% 
95% 90% 1. Chi. & E. IN. con. 6s 90% 90% 90% 23 Lex. & East. gtd. Se 83 83 3 Port. Ry., L. & P. 5s 69 69 69 
53% 47% 2 Chi. Gt. W. Ist 4s.. 9 48 © 48% + 1% Liggett & Myers 5s 84% 84% 84% .. Pub. Service 5s s 64 64 
.- a -. 4 Chi.. L. 8. & E.1%s. 0% W 6 — % Liggett & Myers 75.104% 104% 104% + 1% 
62% 55% 3 C..M. & St.P.4s,1934 564 56% 56% — 2 Long Is. ref. 48.... 04% 6% 6% + % READING gen. 48.. 74% 72% 73% 
oe te 8 CLM. OE. eee CT % Long Is. deb. 5e, "37 58% 58% 58% .. Rdg.-J. C. col. 4s.. 76 76 = 76 
& 57% 19 .M. & St.P.ref.4%s 60 58 59K VY Long Isl. gen. 4s... 68 66 66 Paige Rep. I. & S. 5s, "40. 81 81 81 
1% 3% 31 C., M. & St.P. gen.4s 65 6% 63% — 1% Leriiiaré Ge ........ 85 85 8 + % Rio G. W. Ist 4s.... 62% 6% £2 iM 
— SS 2 ee eS oe oe + Lorillard 7s ........105% 103 103 — 2% Rio G. W. col. tr. 48 50% 49% = 50 
~~ OD 8 C.M. & St.P.to, 196 1% 1 TIS — Louis.@ Jeff. Bdg. 48 65% 65% 65% +1 R. 1, Ark. 2L. 44866 &Y% 6% + 
a "3 9 C..M. & St.P. cev.4%s 6% 64% 64% — 2% Louis & Ark. 5s... 66% 66% 66% + % R., W. & O. cons. 5s 98% 98% 98% + 's 
po 2 C., M. & P. Sd. 48..€0 @ 60 — 3% Lou. & N. col. tr. 58 91% 91% 91% + 5% 
ng ay Ss CL a N.W . 64s, w.i. 98 97% 98 j Louis. & N. unif. 4s. 79% 78% 79 » & 9% SS 1 St.L.,1.M. & S.gen.5s 83 RS 83 
fe > - 6 Cc «& N. Ww gen As. 74 74 74 ‘ 7 Louis. & Nash. 7s...102 101% 101% + %*% 73% 68 basa) M. &S& 
/ en , & aR. W. ges. Ss.. so 68 1% | L.& N.& M.@ M. 4%8 80 «800 ow — 1 8.6.0 68% 68% 68% 
ne pao : Cc. & 4 W. gen. 3%s 63 63 63 ‘ L. & N., S. Ry.jt.48 66% 66% 66% + 1% 11% “i 23 — * © 
ww 21 C. & N. W. 7s......101% 101% 101% % L. & N., StL.Div.3s 51 51 5 a 6 61% @& + 
. 4 + Sth. « a 51 MB ec eee ee > 14% ») 
See 87% 6 4 CC. & NN. W.deb.5e,'33 8B 8D . } wa - s+ % 67 1 M.&P.5s70 70 70 
ty e = Chicago Rys. 5s..... 62% 62 2 ; i6% 51% + 2 MAN. Con. 4s. . 54 54 54 a 63% 50 162 .pr.lien 4s 60 59% 59% 
ene es ann = R.1€& P. gen.4s 69% 68 6% + %& | 97% 95% 71 Mar. Oil, s. f. . 96%. HH WR — | 76 71% S&S .pr.lien Ss 73 71% m% — 
: ,R. 1. & P. ref, 48 6 ot 64% + & 4 70% 44 Market St. Ry.con.5s 72 71 71%+ % 90 am 8680 -L. .F.pr.lien 6s 86 & 84 — % 
, sal 
. 
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’ t = P 
; Stock Exchange Bond Trading— continued 
Range, 1921 Net Range, 1921 Net tange, 1921 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’'ge High Low Sa Ch’ ze 
oA 44% 368 5 194 30% + % 69 6 16 Va. Ry. & Power 5s. 65 61 65 , 8 74 + % 
G74 61% 116 63 (‘1%-— \% , : s4) 74 xO i 3 
6 63% 12 ed 4 - % 90 WABASH Ist 5s 3 83 6% r . 1 
69% 62% 63 Wabash 2d 5s...... 4 " ie 
> 4% (4k —1 Wash. W. Power 941 7 
=e Pt im # Wash. Term, 4s.... " ‘ 
“ % West Shore 4s.. ) f co 
4 ‘ West Shore ds, reg ws or “ 
Western Electric 5s RS 13, , 
= ly Western Md. 4s. NT t x “ 
Santa Fe 4 2 Western Pacific 5s R3Y% 84 " ne 
San An. & A. P. 4s + % W. Un. real est. 7 si %, 
Seab. A. L. ref. 4s — % Westingh. E 97 78 97 % 
Seab. A. L. con. 6s +t % W. L. E. con. > 1408 ; 
Seab. A.L. g: 4s,sts — %& WwW. & L. E Ti j S4 + 1 
» Seab. Air L. adj. 5s % Wilson & Co. 7 Hy + 
» Sinclair Oil ; + % Wilson & Co ith ) oo + 
So. Bell Tel. 5s ‘ Wis. Cent. ge wa j Ly 
So. Pac. conv. 4s + 3 W. C., Sup. & 87 1 2% + % 
So. Pac. ref. 4s + 1 ais ry 7 ¥ 
‘ So. Pac. coi. 42 4 Total sales ; BE ee fe 95% 168 W% y, 
So.Pac., S.F.Term.4s + UNITED STATES GOVERNMENT BONDS Si SO% “4 
Southern 5 - p i ‘ 001 1% 
South. Ry 1. 4s +1 93.50 86.00 2036 Lib. 3%s, 1932-47...88.76 88.22 88.28 54 x2 2 KS % 
Std. Gas & E. cv. 6s 83% Bi, by i 107% Lib. 3s, °32-47,reg.88.40 388.20 88.20 a2 OD 1 , 
So.Ry..M. & is 0% 60% Gk 6 Lib. Ist ev.4s,'32-47.87.80 87.40 87.80 10 62 69 1 
Std. Oil of Cz 102 101% 102 11 Lib. Ist ev. 4s,reg.87.10 87.00 %&7.CO a) 77 79 » 
Steel & Tube 7s “2 92 92% 27 Lib. 2d 4s, 1927-42.86.90 86.46 86.66 — .18 77 t s1 
‘ 4 Lib. istev.444s,'32-47.88.20 87.42 - 44 9: t Ts 
TENN. COP. CO. 6s 86% 86% 1 Lib. Ist cv.4\%s.reg.87.50 — .10 102% 1 MK + ‘ 
Term. of St. L.ref.4s 69 67 Lib. 2d 44s, '32-47.96.00 7% 
Texas & P is 78% 7 u%, 88.40 85.30 247% Lib.2d cv.4%4s,'27-42.86.94 86.60 86.80 — .12 4 Mb , 
Third Av s b + % 88.00 85.30 170% Lib. 2d ev 44s, St ; 
Third Av. ref. 4s i 46 1% 1927-42, reg.. 3.92 86.24 86.24 s 4 x3 y 
Third Av. adj ‘ 29 28 10205 = Lib. 3d 448 91.34 91.50 10 16% , 
Tide W. Oil 6 f 2 901 + %& 7 Lib. 3d 4%,’ 91.26 91.30 2 a 1 
Tol., St. L. & W. 4s. 47 16% % 88.60 85.74 5010% Lib.4th 444s, 1! 86.84 BESS — 07 ) 
S850 85.40 123 Lib. 4th 
UNION PAC. 1 is. 78% 78 + y, reg Rt 32 $6,489 000 
Un. Pac. Ist tef. 4s. 74 $14, %& 3704 Vict. oR 
Union Pac. cy. 48 81% 81% + & } 18405 Vict. s 98.30 98.40 
Union Pacific 6s 0 N54 + % 85% Vict. 4\%s 98.14 98.22 F —) 4 
Un. Tank Car eq.7s.100% 100% - &% 2% U. S. 4s, 104% 104% + % by hb ws 
.R.R.S.F.4s E. T.R. 31 30% a 8 U.S. 4s 104% W5% + 1% eS NOK ant 
U.R.R.S.F. 48 U.T.R. 30 — & ia ga oe 2M N21, 1% 
U. S. Realty & I 87 Total sales an ; ser 
U. S. Rubber 7%s.. 98% + % 92 a. ae 
u Sas at te 4 OTHER GOVERNMENT BONDS oa = (88 BSI, 
S. Rubber 7s is “y af, Argentine 5s ....... 70 a“ ety pa 
" S. Steel 5s 04% + & 45) 824% Chinese Govt. Ss . 45% i) R¢ 88 
U. S. Steel 5s, 1 5% , " 32 City of Berne &s.... 96% os ve a - 
Utah Power & I 7s - ie 25 City of Bergen 8s... 95% + , _ 
Sth, + li City of Bordeg is 8 
»” 27 VA -CAR CH 2 ”» i, 99 94% 18 C. of Chslasanne Peg 96% erate 
o 3 Virginian Rw Ss Ow aad 50 +. % 1% 872 60 City of Copen. 5%s 74% ‘ 
= . F a $64,534,165 
T ti the New Y 
ransactions on the New York Curb 
WEEK ENDED JUNE 18, 1921 Range, 1921 Net nies seme 
Trading by Low Sales High Low Last Ch’ge High | Low suis 
Industrials oi Bonds 4% i‘. 800 Balt. Pet. Gas. 5 5% 5% ; 31 Ch’ ge 
Monday : De 40,500 S2 $560,005 a = 300 CC arib Sy ndic ate ti% ny 6 % 11 fo 
Tuesday ‘ 35,030 86, 7% 169,070 561.100 ne Mveee son: SORE¥ N.Y.sh. 16 12% 14% 2% 1% f . : 
Wednesday 26,538 S51 227,748 520,500 110 (30 Citles Serv M5 1G 131 14 Ma : 
Thursday ; 30,860 t ) 161,605 376,500 . 100 Cit. Serv. pf. B 4 4 4 1 6% ‘ 
Friday : 19,101 0.870 177,915 664,500 ‘ wae Service pf od 3 1s 11% | 7 
Saturday . 25,450 148,930 268,000 : 1,300 . yndicate 3% > M4 be is i . 
es 4 500 ( ibia Emerald 1% 1 1 14 7 y , 
Total 177,474) 127 p 1.111.082 $2,943,305 «00 Denny Oil \% Ky, 3 os 1% ‘ \ 
6% 7,700 Elk Basin Pet.. 7 6% 6% %, 1g Y% me ; 
INDUSTR y eers Pet % % vi 143 . 
Range, 1921 Net % 1! I 1 1% n 
High Low Sales High L« Last Ch’ge '% Oil 10 10 10 15% l + 
1% 2 200 2 g ‘ 2 D4 5 10 Oil 10% 10 10 1% 
% 10,800 1 1 + &% =% 2,000 Granada Oil ry 2% 2%, 4 4 
os = i 6,100 Guffey-Gillespic 1% 7 7 = 7 : F 
5 1%, 12 + 1\ is 200 Hend. Farm Oil.. 1% 1% 1% ¥ 
100 Aluminum Mr it 6 16 — kk 28,100 Hudse Oil , i ve ¢ 
” Aluminum Mfg.pf Th Th 12% ).600 *Intern Pet 14 12% Ye 1 
1,200 Am. Refrig - 1 1% 8,000 Keystone R. Dev M hs 4) aM 
1,500 Am. Prod 2 1% 2 + % aS 700 Livingston Oil 2 K : ' 
180 Am. Lt ra S10 SI 81 : 200 Manhattan Oil 24 24 M&M + % 10 
600 Amal % 13% 1% 1 1 100 Marland O. of M. 1 1 1 é 4 
100 Auto 1p} ) ‘ iti 10 3,100 Maracaibo Oil 24%, 22 23% 1% 1} 
25 Borden, cor , 1 15% s 2,300 Merritt Oil Corp 9 RY 8% — % 
25 Borden pf 4 1 15,40) Mexico Oil - % 1 SM. « \ 
7.100 *Br.-A.Tob 2 12 7% 2,200 Mountain Prod . &% 7% 814 \% 410 i $ 
1,000 Br.-Am Tob 2 18 LS 38,000 *Noble Oil & Gas. 25 is 22 + 3 60 4 
a 165 Caracas Sugar 0 1 i% 6 3,000 Noco Pet. . : 7% Th Tk OR, * 
“ 4,500 Car Light & | 2% 1% i 45, t 2,000 Noco Pet pf... 41, 41% 4h, 98 ni Y oes, ‘ 
i) Celluloid pf 1 ") 114 3% ! O. & Ref.. 2 1% 2 + & 97 2% os » 
1,400 Chi. & E. I ‘ 1 125, %& 2% ! O.& G., new 1% 1% i % O4 x ” om % 
1.000 Chi, & E. | 29 4 Oo + ennok Oil 4% $14 “~+ ¥ 100 , 1 OM _ Tr * 
“25 Com’wealth 1 ri 40 4 m 1,200 Prod. & Ref. rts 5% \ 5 101% Mn ba 
200 Cont. Motor é aT % 64 {0 *Producers & Ref + skh ty, % 98, ) M . ! 
400 Cleveland Aut 27 2h 25 3 1% “4 WO I Rock Oi %, % % ony, ae ard ‘ 94% % 
Fl 300 Conley Tin |! 12 13 14 200 *Ryan Con 5% 5% 5% \y . . Wy 
” 1,200 D., L. & W right 6% 4 36 + % § \ 200 Rickard Tex. Co % \% 4 7 ° ty 4 
| 100 Equa. Elec. H 0 14 10% ° 14% 1% 100 *Salt Creek, new. 10% 9% 10 % 10 “* es 
14% 1% 16,300 Empire Food Prod. 14 13 14% 134° 65 11,200 *Simms Pet. .. 8% 7% ™% + % 8 : ons t 
35 2,775 Glen Alden Cx 42 10% 40% 90 SI 116 Sinclair Oil 8s pf. 838% 8&1 81 3 Ww + ed r % 
3% 300 Goldwyn Picture 4 4 4 + % o% 1,000 Skelly 4 3 3% 5, ”) sf 
4 700 Havana Tob. _ 4 4 4 1 {J 66,400 Texon Oi] & Land % tA yy nt) hs —_ 
73 38 Hercules Powd. pf 7 75 21 1% 2,000 United Royalty 2%, 2 vA 86 re oo 
8 200 Internat. Prod R% 8 & i 2,000 United Texas Pet 1, y \% iat mK a 
6% 200 Imp. T.of G.B.& 9 9 9 : 1 5, 200 Tex.-Kan. Oil %, %, “% . 7) 309) 00K ricky i 
7% 1,100 *Intercont. Rubbe Sle 8 RM 2 1 4,100 Woodburn Oil a 1 1% + 100% ) x ney: % 
6 4100 *Int. Cult. Co. pf 8 8 s li $000 Zano , » De 1 A ”» = 
11% 1.300 Libby, McN. 4 1 “ 7% 7% "y 1 1% } ) Zapota | de ‘ Ref 1% 1% 1% - hs Ho, “ ree x ” , 
y te MINING 100 IS% 60.00% 
li, 610 Locomobil« I 6 % ; , ‘ Hs ‘s 
17 #00 Lincoln Motor A 8 18 + % 2 1 15,300 American Mines.. 1% 1% 1% — 100 rs 8 > 0% + % 
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In All Markets ‘| | ARGENTINE ISSUES: C; ' . 
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Chicago Milwaukee Detroit St. Louis Argentine 5s, 1945... 63% 64% Dunham & Co., 43 Exchange Place. Hanover $300. Cling t utle ry Corp. 
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Denv ea r Argentine Int’ 1 Ss, 1945 (listed . ry °° 
7 aren eames 6s 70 Pynchon & Co., Broadway Rector 8133 Edmund ; hil & Refining 















































































































































































































































| numbers) 111 
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| e Argentine Rec ession is, 1! O52 ae | 43 44 Pynchon & Co., 111 Broadway Rector &15 
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siritiectetipiindiall ar re. 2. “= a Am. Light & Trac. Co. ts, 192 90 Pynchon & Co., 111 Broadway. Rector 815 New ¥ ork Ui 
Am. Power & Light 8s, 1941. 98 Pynchon & Co., 111 Broadway. Rector 813 . 
Am. Waterwks. & El.col.tr.5s, Mile W. G. Souders & Co., 31 Nassau st. Rector 2738 
Ml 6i-0secataateendaa , DD 1g Otto Billo, 37 Wall St. Hanover 6297 v 7 
ANACONDA Am. (Power € Light 6s, 1921. 98 100 Pynchon & Co., 111 Broadway. Rector 813 TEELMAN IRKINS 
Do Ser. D 7s, 1940. 95% 96% Pynchon & Co., 111 Broadway. Rector 815 wis 
C 0 & ef E R Asheville Pow. & L. Co.ist 58,42 74 78 Pynchon & Co., 111 Broadway. Rector 81% 29 BRI , NEW YORK 
Bloomington, Decatur & Cham- pits 
World’s test ° paign Ry. Co. Ist ref. 5s, ‘40. ba Pynchon & Co., 111 Broadway. Rector 815 6-4127-6290 
greatest copper pr Beloit Water, G. & E. Ist | 3 OTT 3 Pynchon & Co., 111 Broadway. Rector 813 ai . 
ducer—also silver—other indus B'klyn E. Co.Ser.A inc.gen 79 Pynchon & Co., 111 Broadway. a =e 
; ; $ r Do Ser. B 6s, 1930...... R7% Pynchon & Co., 111 Broadway. ector 81: pens Sue 
trial interests timely analysis Do col. trust Ser. C 7s, 05% Pynchon & Co., 111 Broadway. Rector = eee 
Do Ber. 1 Te, WB cccacces 95% Pynchon & Co., 111 Broadway. Rector 813 — i! 
Ask for a MARKET Burlington G. & L. Ist 5s, 1955 HO Pynchon & Co., 111 Broadway. Rector 813 f 
. a surlington Ry. & Lt.Co.1stis 51 Pynchon & Co., 111 Broadway. Rector 813 : . | 
copy G 102 OPINION Butte El. & P. Co. Ist 5 &3 Pynchon & Co., 111 Broadway. Rector 813 Se f / ( C ND 
h r ka MASTERS & C0 Cal. Elec. Gen. Co. Ist 5s, ’ 81 J. Nickerson Jr., 61 Broadway E oace tere Green 6840 —/ : Ft J 
Carolina P. & L. Co. jst 5s. 75k Pynchon & Co., 111 Broadway ector 813 
—— AC “ey Cedar Rap. M. & P. Ist 5s, 78% Pynchon & Co., 111 Broadway. Rector 815% R ugh S Id Q t d 
Members Consolidated Stock Exchange of N.Y. Central St. El. Corp. 5s, 89 Pynchon & Co., 111 Broadway. Rector 813 scughi— )oid—Wuote 
Ye > Service 5s P itz , » 17 ray * landt 690€ 
-84 New York Cent. Ill. Pub. Service 5s, 0 Fitzgerald & Harte, 170 Broadway. Cort 
a eerer St. Entire First Floor Central Power & .Light 6s, 1946 73 76 Pynchon & Co., 111 Broadway. Rector 813 Hanover 8264 
ene: Broad 6380 — Cities Serv. Co. Ser. B del 1966 92 102 H. L. Doherty & Co., 60 Wall St. Hanover 10060 SQasw 
Offices in eight cities - direct wires Do Ser. C deb., s1 ay H. L. Doherty & Co., 60 Wall St. Hanover 10060 
Do Ser. D deb., SO 0 H. L. Doherty & Co., 60 Wall St. Hanover 10060 — Te 
Cleveland Elec. R4 S6 Rauscher & Mackay, 15 Broad a song $453 M I j HI ISH & ( Inc. 
eee wien non - = Cleve. Elec. Il. 1st 7s, 1935 99% 100% Pynchon & Co., 111 Broadway. Rector 815 | 48sb bY . 
Do Se, 1939........... . 84 85 Pynchon & Co., 111 Broadway. Rector 813 /w.ne 
Col. St. Ry. Co. 1st con. 5s, "32. 62 ‘ Pynchon & Co., 111 Broadway. Rector $13 +1 Vall Street, New York 
a | Cotumbus & 9th Av. 5s, '93, ctfs MM 20 B ist. B 1437 nch Offices 
| of deposit ......... ere 10 2 “y nnett inton, « roac road 4379 inch VJj 
MUNICIPAL BONDS } Con. Cit. Lt. Pr. é Trac., i962. 32 #2 L. Doherty & Co., 60 Wall St. Hanover 10060 ster, Newark, Phila 
Con. C., L., P. & Tr.Co. Ist 5s,'6: 47 w eR & Co., 111 Broadway. Rector 813 e, Washington 
Conn, L. & P. Ist & ref. 7s °° v5 GY Pynchon & Co., 111 Broadway. Rector 813 ie, 1 Citi 
ON. GO Tr | Consumers Power Co. Ist 5s, ‘36 79% 8&1 Pynchon & Co., 111 Broadway. Rector 813 si rincipa ies 
Pp > D } Dalias P. & L. Co. Ist 6s, ‘4 S4 86% Pynchon & Co., 111 Broadway. Rector 81: ‘ 
AND j D. U. & C. Ry. Co. Ist 5s, *25 79 82 Pynchon & Co., 111 Broadway. Rector 813 —— pen 
WADDELL } Duquesne Light Co. Ts, 1936 r ORY, Moore, Leonard & Lynch, Philadelphia, l’a 
| Denver City Tram Ist&Ref. ¢ %. 2s . J. Nickerson, Jr., 61 Broadway Bowling Gree n tis —— 
Ground Floor Singer Butiding } Denver Gas & Elec. 5s, 1949. . 2 84 ~ ‘ ——— > = — = ueawer = 
‘ | Se eee eetea 69 74 .. Doherty *o., all St. anover od wetal Chemi 
89 Liberty Street, New York inphoriy L. & P. 5 80 S85 Pynchon & Co., 111 Broadway. — 813 = ( ry ar & nome 
Empire District Blec. > 65 70 H. L. Doherty & Co., €0 Wall St. anover iO ; ani * ° 
Telephone Cortlandt 3183 — Ble. Ao Co. ist 5s, 1 81 83 Pynchon & Co., 111 Broadway. Rector 813. : hassett Mfg o 
Elmira W., L. & Ry.Co.1stis 73 75 Pynchon & Co., 111 Broadway. Rector 813. { mmonwealth Hotel 
Ft. Worth Pow. & Lt. 5s, 813 s4 Pynchon & Co., 111 Broadway. Rector 813. Cl ‘ 
—= oe id a do Gal. Hous. El. Ry. Ist 5s, ‘54 70 75 Pynchon & Co., 111 Broadway. Rector 813 ling < utlery 
Gt. Western Power Ist 5s, ‘46 75 76% Pynchon & Co., 111 Broadway. Rector 813. Dunn Pe 
| Cheat Tee Sige ae a io Houston Elec Co. Ist 5s, 1025 91% 94% Pynchon & Co., 111 Broadway. oe ots. : ox er Chain St 
Hous Light & P r 5s, 1931 79 81 Pynchon & Co., 111 Broadway. tor 813. i K. Stee ain ores 
Short Term Notes — Hydro P. Co ref. & imp 5s, ‘51 5 83 Pynchon & Co., 111 Broadway. Rector 813. ! : 
Bought, Sold & Quoted Idaho Power Co. 1st 1947 75 77 Pynchon & Co., 111 mere tae eee’ rr nited Auto Stores 
é 5 2 72 re Pynchon & Co., 111 Broadway. ector 813. : 
Curtis & San er | ut te 1s52, — 73 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 ld and Quoted 
International Ry. 5s, 1962 3s 60 Rauscher & Mackay, :5 Broad St. _—— r 443 on Industrial and 
Memb: h New York, Ch o and | Kansas City Ry. Ist 5s, 1944 24 30 A. S. H. Jones, 56 Wall St., N. Y. ous Page 
veri eas Boston "Dochampee secagps Kansas City Lt. & Pow. 24 6s,'44 74 s0 A. S. H. Jones, 56 Wall St., N. Y o 
‘ 7 Kansas City Pr. & Lt. Ist 88,40 96% 97 Pynchon & Co., 111 Broadway. Rector 813. i wo C 
ones Ph ne 6144 “Hanov York City iT] knoxville Ry.& Lt.ref.& ext.5s,'46 60 64 Pynchon & Co., 111 Broadway. Rector 813 R.J.McCLELLAND & 0., 
on é e - . - vy % 
pee ene ; — ll Knoxville Trac. Co. 1st 5s, °3 7 SB Pynchon & Co., 11 roadway. ector 81. 
oe cree 4 Sync ‘ nlisted Division 
Laclede Gas Lt. Co. Ist ref.7s,’20 0% 91% Pynchon & Co., 111 Broadway. Rector 813 € 
Lake Shore 08. ay. Co. Ist = 100 Broadw Telephone 
sia con 5s, 192 as 60 70 Pynchon & Co., 111 Broadway. Rector 813 SS ps oF Re ep 604 
Do gen. 5s, - Bins 45 i) Pynchon & Co., 111 oo — a New ! k City ctor 
. Laurentide Power Co. ist 5s, "46 793 SO Pynchon & Co., 111 Broadway tector 81: 
| New York City ee oe ‘ 
| | geles Ry. Corp. Ist and — — 
| ref. 5s, 1940 ... 3s 61 Pynchon & Co., 111 Broadway. Rector 813 
| Bank, Trust and Insurance Co. | ; i ‘ s 
Mad. River Pow. Co. lat Se, °35 S4 87 Pynchon & Co., 111 Broadway. Rector 813 
Stocks | Michigan Un. Ry. Co. Ist 5s, "36 933 39 Pynchon & Co., 111 Broadway. Rector 813 Ss q 7+ N DA FR D 
| Mason City & Clear Lake Ry 
| P k & C Go. Gs, 1982 ....<.... ; 75 Pynchon & Co., 111 Broadway. Rector 813 
arker ompany Memphis St. Ky. Co (0 i Pynchon & Cc., 111 Broadway. Rector 813 © $25 
Mil. El. Ry. & Lt. Co. 90 921 Pynchon ¢ Co., 111 Broadway. Rector 813 STANDARD 
Bank Stock Department Do ref. and ext. 4%, 73 76 Pynchon & Co., 111 Broadway. Rector 813 Val 
49 Wall Street New York Do gen. ref. 5s, 1951. 6s Pynchon & Cc., 111 Broadway. Rector 813 Gail Par ue 
Tel. 110 Hanover Mil. Light, Heat Trac. 5s, ‘29 SI S38 Pynchon & C9., 111 Broadway. Rector 813 INDIANA Stock 
. Montreal Tram. & Pr. 6s, 1924 &S wo Hew R. Wood Co., 17 St. John St., Montrea 
Formerly Colgate, Parker & Co. Mont Lt.,H.&P. 1st col.n.4%s.'32 77 79 Pynchon & Ce., 111 Broadway. Rector 813 
o 58, 1933 ....... white 80 83 Pynchon & Co., 111 Broadway. Rector 813 oy 
-_—— —-- Mont. Tram. ist & ref. 5s, ‘41 73% 75 Pynchon & Co., 111 Broadway. Rector 813 CARL H.PFOHRZHEIMERG.CO 
Nashville Ry. & Lt. 1st 5s, 1953 71 76 Pynchon & Co., 111 Broadway. Rector 813 Phene 4860-1-2-8-4 Gread. 25 Bread *. &. Y. 
eae $e ee a. Ry. an ree 1930 73 Moore, Leonard & Lynch, Philadelphia, Ee ———S— 
Nevada-Cal. Pow. Co. Ist 6s, ’27 2 ‘a Pynchon & Cc., 111 Broadway. Rector 813 
New Englane Pow. Co. ist 5: 1 S214 4 Pynchon & Cc., 111 Broadway. Rector 813 BO NDS 
| Bank and Trust Co. New Orleans Ry @ Li. i%s.'35 50” 4 Pynchon & Co, IMI Broadway Rector #1 *F OREIGN 
ee aeons nt. ref. 6s, "5s SI1% 83 Pynchon & Co., 111 Broadway. Rector 813 " 
Stocks Do Ss, 1954 ......... , $6. 88 Pynchon & Co., 111 Broadway. Rector 813 Municipal & Railway 
| email & ~ T. Co. Ist 5s, ‘30. 62 65 Pynchon & Co., 111 Broadway. Rector 813 
| ° Northern Electric Ist 5s, 1939 72 Pynchon “% Co., 111 Broadway. Rector 813 J B. Sulli & Co. 
| CLINTON GILBERT North. Ont. Lt. & P. ist'6s, "31. 70 70% Pynchon & Co., 111 Broadway. Rector 813 creme val | 
| North. S. Pow. Co. 1st ref.5s,’41 78 79% Pynchon & Co., 111 Broadway. Rector 813 RB ; Str t. N York 
| N. W. Elev. Ry. Ist 5s, 19. x 39 > 4 sa ree ew tor 
2 Wall St. N. Y. Tel. 4848 Rector Se ta y 5s, 1941 59 62 Pynchon & Co., 111 Broadway. Rector 813 4 
- > N. S. Tram. & P. ist 5s, 1946 a6 GI Pynchon &°Co., 111 Broadway. Rector 813 5259, 5234-5 
— 4. . B. Ry. & B.1st com.5s,'28 70 73 Pynchon & Co., 111 Broadway. Rector 813 ; 
Okt nena nent ee, 1928 71 74 Pynchon & Co., 111 Broadway. Rector 813 = 
Sl Se nial ee tay Gas & Elec. 7%s, 141 89 92 Pynchon & Co., 111 Broadway. Rector $13 
a ho ~ ye Sa, 1943.. 81% 83 Pynchon & Co., 111 Broadway. Rector 813 ee 
ao x Co. A Is ref.7s,’ 89 91 Pynchon & Co., 111 Broadway. Rector 813 a 
a 2 Oni Been. => 75 78 Pynchon & Co., 111 Broadway. Rector 813 CANADIAN PROVINCIAL 
3 r. - Ist Ts, 2 93% Pynchon & Cc., 111 Broadway. Rector 813 
: *hile . ~ " fs . ‘ . And 
Mark C. Steinberg & Ce. ee ae St 4 is 5s,'60 p 72 Moore, Leonard & Lynch, Philadelphia, Pa ICIPAL BONDS 
! Yi e Ist : 40 75% 78 > : stor 813 WiUT 
Members New York Stock Bachange — Serv. of N. J. » hew, °22 1 92 Fa * Hi > one in Rector 813 2 pti 
Members 8t. Loute Stock Hachonge agg ge ‘> H. P. Ist 5s, '46 77 82 Pynchon & Co., 111 Broadway. Rector 813 STANDARD OIL STOCKS 
ST LOUIS a ra ye rie & Lt. —_ 4 x9 91 Pynchon & Co. . 111 Broadway. Rector 813 k A B k & S 
e Janeiro Tram., Lt. & Pr - Baker on 
. - SG, TEOD skccccs beens 67 6814 Pynchon & Cc., 111 Broadway. Rector 813 , : 
300 No. Broadway ST. LOUIS Do 5s, 1935 ........... ére ose iia Se. ai Broadway. Bowling Green 6840. a Seen od Tel. Hanover 1011 
Quebec Jacques Car. Elec. 5s,'31 63 2 come 
aaaks Ez 8,0 i Hew R. Wood Co., 17 St. John St., Montreal, Can 
tockford El. Co. Ist & ref.5s,'39 75 80 Pynchon & Cu., 111 Broadway. Rector 813 
ee ee 2 een can fae Fae eee te ‘ = a 78 79 Pynchon & Co., 111 Broadway. Rector 813 = 
4 4 . st 
Mark A. Noble Theodore C. Oorwia = eee 7 70 -" , WANTED 
si Sad J. Nickerson Jr., 61 Broadway. Bowling Green 684 
Seattle E lectric 5s, 1930. RN Pynchon & Cc., 111 Broadway. Rector 813 , 

NOBLE & CORWIN Dov Sa, 102i. et 2% Pynchon & Go. i FIDELITY CAPITAL CORP 
Pay : 824% on & Ce., 111 Broadway. Rector 813 Li ‘ 
me bverett ist i, ieee 75 Pynchon & Co., 111 Broadway. Rector 813 SEC ’ 
~ ode & 8, 1949. - 68 d., ; tor 813 -CTIRIT 

BANK. TRUST, INSURANCE Shawinigan W.'& P lat coi.ss,°34 87 Pynchon & Co., Ill Broadway. Hector 81: SECURITIES ACCEPT. CORP. 
mae on 37 re ; ‘ 
AND INDUSTRIAL STOCKS Do Siss. 1960. .... tree eeeee 85% Pynchon & Co., 111 Broadway. Rector 813 
BOUGHT AND SOLD 2 eo, Gs, 1950. . oe 91 Pynchon & Co., 111 Broadway. Rector 813 G. F. R nape & Co., Inc. 
Telephone 1111 Broad § naan rm Cal. Edison gen. 58,°39 N4 Pynchon ¢€ Co., 111 Broadway. Rector 813 ‘ot 
Se om. & ref. 6s, 1944 88% Pynchon & Co., 111 Broadway. Rector 813 ; Boston, Mass. 
2 eae St. Paul City Cable ‘ia tstteess 89 Rauscher & Mackay, 15 Broad St. Hanover 4434 
oe au oan aap Ist 5s, ‘37. 78 Pynchon & Co., 111 Broadway. Rector 813 — — 
Superior( Wis.) & P. 48,31 Bs S. P. Larkin, 30 Broad St. Broad 3484 
“IMPERIAL THEA TRES’’— Southern Wis. Pow. Ist 5s, ‘38 66 Pynchon & Co., 111 Broadway. Rector 813 - 
Texas Pow. & Lt. Ist 5s, 1937 77 Pynchon € Co., 111 Broadway. Rector 813. 
(A Motion Picture Theatre Co.) TGie Ry: & Lt ~~ *- »gen.5s,'24 82 Pynchon & Co., 111 Broadway. Rector 815 New En land Sec *.° 
; “ co 5s, °23 91 Pynchon & Co., 111 Broadway. Rector 813 urities 
t . 
Operating a Chain of Theatres ‘Saaee ete’ 76 Pynchon & Co., 111 Broadway. Rector 813 § 
GGETT ALI . ’ 59 Moore, Leonard & Lynch, Philadelphia, Pa 
LIGGET! pa. a Tcronto Pr. 5s, Is 32 Hew R. Wood Co., 17 St. John St., Montreal, Can odtnmanaas a 
DG. PHILA., PA Twin City G. & E. lstéref.5s,'63 64 Pynchon & Co., 111 Broadway. Rector 813 S 

LAND TITLE BL 4 - ; Un. El. Lt.€Pow.Co.cv.deb.7s,'23 97 Pynchon & Co., 111 Broadway. Rector 813 
United Lt. & Ry. Co. Ist 5s, “32 73% Pynchon & Co., 111 Broadway. Rector 813 ITHINGTON & CO. 
West Penn. Trac. ist 5s, 1960. 67% Otto Billo, 27 Wall St. Hanover 6297. . 
oo > a ae 67 W. G: Souders & Co., 31 Nassau St. Rector 2738. 27 State St., Boston. 

ag D >. 
ist sinking fund 6s, 1941. 55 60 Pynchon & Co., 111 Broadway. Rector 813 
Wisconsin Edison 6s, cv. deb. '24 80% 8&3 Pynchon & Co., 111 Broadway. Rector 813. 


wi in Elec. P 7s, 1945 96 97 Pynchon & Cc., 111 Broadway. Rector 813. o 
Wolff & Stanley Wisconsin River Fow. i'becsi Gt 10 Bymhon@ Gos iff Broedway, Restor 3 HAWKINS 
BONDS RAILROADS MORTGAGE COMMON 
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Tel.: Mester 3990. Ala.. Tenn. & North. gen. 6s. 9 2b - 8. H. Jones, 56 Wall St. Hanover 906 ' ' 
72 Trimity Place, N. Y. Amer. Doc. Imp. 5s, 1921...... 100 «1S in, 30 Broad St. Broad 3484. CINCINNATI BOND & INVESTMENT CO. 
Atch., Cal. & Ariz. 48, 1962.... 76 17 8. P. ican 30 Broad St. Broad 3484. STOCKS BONDS 
Canada Southern 5s, 1962...... 80% %81% ~~ 8S. P. Larkin, 30 Broad St. Broad 3484. 433 M Street Cincinnati, Ohio 








HE 
676 9 92] 




































































































































































Dividend 
Awaiting P - a 
g ADVERTI 
ting ayment| Q SEMENTS. 
ST : : ADV 
EAM RAILROADS p e S —— 
Company Pe Pa a ecurit : Divid 
4 . Rate , —_ Rooks I d 
- 7. 28. F. pt 7 riod able Cc y M en s eclare 4 
Albany & 8 : 2% S At page r 
: Susquehanna . 1g 1 *June 36 Can RAIL A y] iti < 
~ lantic Coast Line % S July | *Jur 7 pee elt North. Ry. 4% ‘ Bid AILROADS—C continued wat ing a « * 
oe Geaet 56 } ne eee srmoni tai o a a as : Payment 
©. R ra une 25 c of Georgia con. 5 ‘ 64 + A. F. Ing 4 
j . 1. & BP. 6% pf ; _ July 1 *June 15 oO ntral Pac. col : .. %. NO a Wolff aes & Co., 74 Broadwz Company P I 
” 7% pf ; @ June 3 5 ; hi., Mil. & St trust aot 1% Ss. P.1 hema 72 Trinity Plas Rector : Allis on ‘ Rat wok 
i . Mh : June 10 et. R ~ phd Mb s 1, 30 Broz : ace. Rector : halme tate. riod al 
anada So Ss J — . iver ' - Mz road St “a ctor 2g rs x 
Chi “ uthern 1 - une 30 =June 10 mae r Steel s 8 3 4i% 49% > me B. Smith, 16 E Broad 3484 20 Do pf i Q Aug. tt Ost 
nd. & L. pf S Aug 1 *J Salveston Wha! is, 74 7h wi well B. Smith; 3} Exchange Plac Amalg 1% t ily 2% 
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go & N. W S July 1 j sectior nk Pac. 4s, 195 oe 74! Bennett M. M o.. 74 Broadway Rector 2020 Ar gar pt 11 - 20 
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, bhenan June 20 ‘ 1 Star S. 8.7 ; 1 2 —F padway. F tae ’ ‘ 9 y 1 *June id 
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Pitta Ve onne rie $2.50 July *Jur 10 onner Ste 4 8, 19402 is =q Methuish & C - ctor 813 n. Tob W b 2d p i Tune “Md 
. ss 2.5 : ne Dupe el 5s, 1935 a z ’ P Co., 41 Wall S ~ Cit. Ser arehous wma 
Readin sungs. & Y ‘ Aug 1 *Jyl Jupont Pe _1935 78 x1 ynchon & all St Service >be x : june ve 
4 1.50 ily 1 El I »wder 1 -~ P & Co., 111 Hanov C e, Bk. Shar r 20 
Db July 1 . i Dorado R Ts, 193 OF 7B ynehor gh Broadw: over S24 tity inves . SareS i I P 
pe Ist pf $1 Q Aug. 1 a 15 A eines Refining 7s 4 : Se Pynchon . Co., 111 Denaaen ay. Rector 813 C “nl 9 pf —_—e- 
St asselaer & Sarat ms Q Sep 4° uly 1 Federal a Ss, 1930 oe vat mit Moore. I & Co., 111 Broad way. Rector 813 Con. Po body pf ! t ; = 
St. L. 8S. F.. K. C oga. 4 Ss Ju Aug. 23 Francisco ugar Ref. ¢ ag” 100% rod A. F gonard & Lync! dway. Rector 813. Con egy (Mich 1 *J ee ; ' 
S. & M. pf C., Fe ly 1 *Junel kK isco Sugur 6s 1‘: 1924 —™ ‘os W.E Ingold & Co A h, | hiladelpr = Ce ; Can com. & pf. ‘ une 20 ‘ 
Un. N. J $ ‘ elly S . is, 1939 oe OG =. Hutton »., 74 Broad yhia, Pa wsden & C 7 ! re I 
. R. R . I Q July pee te pringfield T ° « ’ Far utton & Co., 6 sdway. Rect . D ; 30 a ! 
t 3 . 1 ; Lackawa d Tire C ) “arr & (  & Co., 60 Broz - tector 390 Do (par >) ; e2 
STREET |! - Q July 10 fo - Lukens ‘Steel 1&5 = . et fs 31 Want mk Farr & Co. +4 —— St *john & ) Bowling Gi Crucible st ei I ‘ - 
: tEE LAl ne 2 s Steel &s 7 Ist 5s."2s < , 133 F ay 342 ireen 41 trol wow ns 
Ark “a AILWAYS Marouett - 8s 1940 3.°29 84 akt ye pe re : — St. John —_ 4140 “ troit & Chow. Na 0) 
neville I’ 1% Q etro. T ‘on 7s 1927 ° 95% —- Pynehe 4 ard & Lynch, ” aS, »yminion Texti ay { 
Bangor R & L 1 June 15 — Mon & T. of Wee a) 7 M. 10n & Co., 1 ch, Philadel Do r xtile , “> 
t 7 ' , May 31! onon Coal 5 f Del. Ist 6 74 = Moore. I , 111 Broad elphia, P p e 1h 
ogg y. & E 4 Q July | it +} Nova & sal Ss, 1986 t Gs, "22 7s 4) eonard & dway. Rector a Drape : ‘ 5 
. Te, L. @ 1% Q July ine 17 ova Sco 36 22 Want A. F. In & Lynch, Thi ector 813 r Corporat - ne 15 
Boston E 1 ily 1 Jur Nat ; Steel & mkt M gold & Cc , Thiladel , Du Pe »ratior ' 
Elevate I% Q June 20 at. Conduit & Coal Ist 59 Methuish & C »., 74 — phia, mt de N. d June 30 
P. 0 pf ated 1% G — ; June 15 O'Gara Paes & Cable — 1927 m 62 a Wolff papine 41 bad gg Rector 3991 sar at Mines — 1 June 4 
arolina P 1‘. Ss ; June lt tepubl 8, 1955 «i Ws “4 Pyne Stanley, 72 Tri . anover 82 : uluth E 2 } ‘ 
“ Q .¢ S July j lie on ~ : 5 ynehe ’ 2 Tri "Me r 82 a Md. El. 1 ) 
Cin & Fe &.. = 1% Q ae » Jumete poeattc p.. . ‘ Steel ae’ igen 63 = Pync se é re , 1 Bn Aa ~The on wae Edmunds & J Be = june 30 
” aC ~ ' June - =] nike te ) . 4 P oo 4 »., 11 “eae y tec 2 7's “ndico $ es pt \ 
tf pf 1 Oo jul ine 17 Sen S > Co. Ist € Ne 80 ant ynechon & C 1 Broadwe tor 813 tt-Johnso sune 20 
Cincinnati Stre : %™ Q ~ - June 20 Sherv en Chiclet Gs, 192f s, 2 80 “ ° Wolff = A. <e. 111 ee me Rector 813 Do pf e : J 4) | 
Colum! treet Ry 1 July | June : vin-Willi . 2 “ - Py Stanley, 72 Trir way tect oy Elec. St 1 sa 
Cont Pas (Ga.) El. pf Q July | j - 4 D funding ts art Co. Ist nd was 75 ynchon & Co., i11B rinity Place Re Sis Il. ¢ Bat. com. & pf 1 re Is 
. Pass. R > P , s Jr ine 16 © ss, IM) : anc - Pyne *° roadway tector 292 ~ - yf 17 
Duquesn y., Phil aly 1 J ichon & C ay. Rec 2920 Fan » Phil.) , 
. ane Ligh a. $3 te June 15 United 8 Co., 111 I ector 813 ‘amous Play pf id 
Easte - ght pf une 30 * d Drue C ; ae sroadwe 3. Ge layers pf - 13 
I stern Texas ble 1% Q Aug 1 May 31 Utah Idat a Co. Ss, 1941 S4 ‘ F’ynchon . dway. Rector 813 Do Am. Tank C - & 
tin at 2 Q July 1 July 3 U. S. Light sugar Ts, 1s 1 J. Nit & Co., 111 Broad a pit ee pd 
_« 2. wig ‘ 0 Nickers ie * i 
— i Traction pf a S July 1 nw 15 : tah Fue ‘ Heat Gs, 1932 Qh ro Moore oes Jr., 61 ~segrab Rector 813 Gane Baking com. é vf } 20 
Manils River Power pf 1% Q July 1 — 15 Vebster Coal 1931 ° oO a 3. A: thaete ard & Lynch we 4 ae Rioncy De ral Cigar » 20 es 
Nor. Of El. R. R. & I Q July I * oe 15 | West India al & Coke ist 5s R 84 Pynchon & tage 169 Main —— — 6840. Do _ Is 
( hio Tr. & ‘ % QJ une 20 a Sugar Fin. 7 2B ON Pynch  Co., 111 Broadway. Salt Lake C Do deb. pf ) 
Ottaw 4 & L July 1 nd 1. 7s SN c ichon & Co roadwe sake Cit . Grasse “ , - 
Philadels h “ . ” 2 july |} Som + ‘ ‘mo Suchen & Co. Hi Sreadwan a 813. ae T ee Chem . ee 
telp - - June 10 * 5 4 1 Bros : ect 342 . , , 
Partiand ria Co : Q july 1 J 0 N t tir & Co., 138 F vlog sept A or 813 Gheunis . 24 
f Ry im = ¢ . June 15 , 133 Front S ay. Rector . ntanamo Sug od 1b 
Ist pf L & P 2 July 30) July 1 otes ont St. John 6428. 813 Hart, Schaft Sugar » 40 LY ‘ 
Porto Rico Ry % sul - Hecla Mini ner & M. pf , 4 
Do pf . eat July 1 June l¢ Helme (G — 30 ‘ 
Puget Sound Ff 1% Q yn = June 1 : Do pf no. 'W.) Co 2s jt os ( \ 
Ridge “A dP. & L. pf me July 2 Ju , N ot. : ne 28 \ 
, hy - we 15 . ve Mfg June ) 
Springfield - _ “ ° on ha . ! i PUBLIC UT otes oe pf i - 13 4 
are) 8. é . D Jul ities j _ ake Mining ! 
Tri-City Ry. &, 1. Fy 1% Q July ; as ie Pan @ Pe ma Ge ILITIES Hupp Motor ey 1 et 
Utah i ity R. T. pf Q July 1 — Iss Eapire G. & > “1931 mm) a puibainem P.) & a. f June 20 
4  &@€L ( June 2 ' oy . 2) ahoma . Oo. p ime 
tinton Pass. I pf ‘3 bs July 1 June +4 I = age ged Bd RD RD - L. Doherty & C naereoti-Fts Refining a 20 
Union .Tre ty., Phila.$4 a & July 1 Jur “ npire Oi P ~ 4 ‘ RI S6 L. Doherty a 6O Wall S Int. He and pf ' ne 19 
United rac. (Phila.) == july 1 °: ve 16 Secur urch. 7s, 112 ow Or H. L. Dohert' & Co.. 6O We St int arvester June 20 
Wash. 7 & Rys. Ist sat 0 — July |} Jon . Toledo Tr. Lt. & Pro 1 "7 100 H. L. Doherty @ Co”, @ Wail St Stone Int a une 17 
sh., Halt ‘ 4 \% 4 une 9 . 4. & P 3, P22 H.I erty & Co.. all St er TOO arves $ ) 
Do pf & Ann se Q July 1 + v Pr. 7s. 1 M4 oN ». Doher »” 60 Wall S s eae eee ster ‘ 
by June 15 ve r HI rty & Co . fall St H ThURD Salt : 
W. Er : Ti Q July 1 J w bat ». Doherty & Co.. 60 Wall S anover 100 Int. S 4 
West nd St. (Boston) pf ay Q July 1 une a H. L. Doher yé Co., 6O Wall st Hanover oe . Int Silver pf 7 ‘ 
' > pf.$2 June INDUST rty & ¢ ~ St. } Tr) Silve 1 
West Phils Power pf 1% July 2 June Am. Tel & T ‘ USTRIAL o., 60 Wali St Janover 10000 eye r pf - ; 
Yadkin cay a . 2 o—- 1 July  & OL R " Co. 68, Oct.1, “4 AND MISCELLAN Hanover 10010 int. M1 —> ve pf 1 
Yor} r Pow . , uly M4 Conso = 6s, / -. 2 973 J y Isls ¥ st & 2 ’ 
oy he Aediee”™ FE ~- 1 *June onsol. Gas Go. of N.Y % 9 Curtis & S .ANEOUS Island Crevit Coal." 
BANK oe Ae Q July 30 a Consol Soy 3 : Y. Ss, hice Curtis & en r, 49 Wall S Pa, Ir Poy ( 
America NK STOCKS July (Balt.) as E oe. Edeins : 100 in Sanzer, 49 Wall a Hanover 6144 Pin ‘ tres. Tea pl ‘1 j : 
achnntie Nat ; @ Jul ; = Nov. 15 x. Pow 4 Curtis & Sar St. Hanover 6144 “gg (Juli is) & ” | 
Atlantic N »1 July 1 *Jur yes T 973 - Sanger, 49 We Ke st & 2d pf a 7 
i =” } . t 7 s »he " € all S elly-S ore 
Butchers vat Q July | “ 192) obacco Co. ¢ 17% Cu all St. Hane \elly-Sp Tire Ds 
= , & D ’ % Ex June S, urtis & Sang nover 6144 Kress (S v 
Central Merc ++ Nat. . 0c ~—_ 1 June Line Ry . an , anger, 49 Wall St Lawyers — ») pl ren 
Central M antile ' July 1 J Phil ” t Co. ts as 9, Cu “ Hanover page Mortgag 17 
Cha Mercantile June i ane liladelphia © : urtis & Sz r tld ft, Incorp " 
chase Nat. 2 Ex. J 0 June Vrocter a Co. ts, Fel oo Sanger, 49 Wall S Loose-Wil = . » 
Chase Sec June 300 J er & Gamble hb. 1, *22 = : all St. Hs 1 -Wiles Ist pf 2 Q Ju a » 
= Sec ‘ Q June 1, 12% Co wey, Curti - anove Jo 2d pf nme i =" 
¢ hatham & Ph 1 Q — 1 *June Reynol is ? 7s, March 094 Curt m4 & Sanger, 49 Wall r 6144 pees hogs bE 1% Q July 6 
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* m Na 1 » e exas Co. 7 irtis & § anov . cAndrews vy 2 wll) l . 
Commerce at "i a June 30 *June 0. 78, March ct oN & Sanger, 49 We . er 6144 Do pf & Forbes 1% Q July 1 “soe 
( . Jul 1, 192 % oN Wall S pf , 
oney Island , uly 1 June = ON ol Curti St. Hanov . Manning - Q July ine 1» 
East River ; N 4 . — 1 *June x parabens & Sanger, 49 W er 6144 aeattwoee Max. & M¢ - Q July pune 
Fifth at July 1 “ ? St a ie: Simeon. ae a ound towen Ore GS ju 1 ; ~ 
Fifth AV 6 June 30 June ock ser, 49 Wall St danover 6144 Mallinson & Co wr 1% Q Ane e 30 
F Avy 6 Q Jul June Hanover 6 Manati Sue: p 1% July 1 “ 
| Aa National 320 SE Sele 1 June 44 cecomaeten a pf a g july 1 — 20 
ireenwich ; io ». July | June Manhs - El. Supp ‘ July 1 oe 20 
etal » Q July | RK Mf vhattan Shirt Ppls 1 Q July - June 15 
M ad (Brook! 1 Q July cum Mfrs. Light - 1% ¢ . , June : 4 
anhat yn) 7 ! M & Heat 4 Q July 20 
Mech tan ; cote 3 June BANKS A oc 8 oe tefint a » oJ ily j 17 q 
> *hanics & 7 ‘ Jun B i 7 N Midwe ve fining - July 1 w 
Metre Metals - July 1° » tankers T . AND TRUST C idwest Refining $1 O Aus. } June 30 
en 4 Q July | Bi one Hatters cock sa o Bid Offered UST COMPANIES , Factors, Chass ‘ $1 Ex Foe Ju he 
National 2% Q July 1 — equitable T at'l Bank a . Mortgage-Bond ‘ ” j 1; 
- a cit , June : Centre rust © Ps Nat “you July 1 r 
N - y Q Jul 1 central phony oO arker . treweries s 1% ine 2 
giettonal City 1 Q vais 1 June nl "Tra Trust Parker ° ps 49 Wall St. H Do pf eries, Canada.$1 Q June 30 June a 
ee City Co 1 Ex. July 1 June 24 ff irving Nat rust Co Era ciel op 19 Wall St. Hanoves 110 Niag. Falls P 14 Q July 1 June ii 
N.Y Netherland 2 Q July 1 June 24 + aba neg ge Bank Parker & ro , 49 Wall St. + ened 110 Nipissing Mi ower pf 1% bs July | June ib 
ine Yorn National Q July b -~ National Bar Metals Nat. B Parker & Co., = Wall St. acme a mee stern T Lie Q July 15 June 30 
: Vay June Nat sank of C ~ tank Park »., 49 We “ nover 11¢ Ohio Fue - el July 20 ~eeeagele 
ced Sa 1% Q July 1 ’ ational ( ommer arker & C all St. He ) uel St $1.50 - ae 
rk ) June Jat | City Bank ce Park 0., 49 We oy anover 1 Oklat puppy 4 July 1 ‘ ad 
North 8S Q July 1 ional Ps 1K arker&C all St. He 10 homa Gas y i2%c ¢ ? June 30 
Side, Br 3’ E } * June ark Bank Parker 2o0., 49 Wall S anover 110 Orpheum C as & E. pf cc Q July 1 - 
Public om, menettiae ; x July EPS, moce ’ —— & Co., 49 on oy Hanover 110 1 ~~ Circuit J *, % Q June l Mas 
Standard National 4 Q Sen mS June Parker & Oe = Wall St. ont 110 Orpheum Circuit = Q sale 1 sJun ‘3 
a : 4 ) : F: " ui « 4 re ) 
conan a Q July 1 — STANDAR , 49 Wall St eae te aa pf 7 ie Q a - June 15 
Yorkville a — July 1 — Anglo-Ar D r 110 is Elevator 2 _—< t i 
Ginte .. 1% Ex. July 1 — Sue Atheuaee 7 Ltd OIL SECURITIES i) pf 2 Q a I : 
United States ti Q June 30 iene ) —— vt Refining Co 15% 16 Cc 2 an i pt 1% Q July 15 
1 2% @Q — i June a The E Scrymser Co. — E. Doyle & C Do pf pattie nace Q July 1 af 
"RUS" . . July » e Buc re) Yharles E ’ tk Co., 3 ~ J ic Q . 
Brooklyr RUST COMPANIES 1 *June 2x | Che uckeye Pipe I p —meae E. Doyle & Co 30 Broad St. B “ Pacific Tel a: “6 July 1 
Columt 2 : NIES on - brough Mfg — pease s B. Doyle & Co.. = Broad St press 7106 Pacific Oil & Tel. pt aie Q July 1 
‘ ria ; Continenté oar on . es E. Doy »., 30 Br P= road 7106 Pe 6 Q Jul F 
Columbia ° ; Q July 1 *J Th nental Oil Co Chas oyle & C 3 oad St. B 7106 et.-Mul $1.5 ly 1 
% P ‘Sune 2 e Cre arles E ‘o., 30 Broz . Broad 71 Pe - ist & 2 A) July 2 
Equitabl o Q June 30 une 21 c Crescent Pi Cc S. Doyle & C road St 7106 enney (J. C 2d pf j July 20 
- . 2E 0 *June 2 umberla pe Line C harles E Co., 30 E S Broad 7106 Rpventsy (J. C.) pf % QJ 
Fidelity : Ex. June 30 ve 21 T erland P °o “tec 5. Doyle & C 3road St 7106. ierce O » Pp 1% July 1 
. y-Int ‘ 0 *June 2T he Eur ipe Line C Charles E 3 Co., 30B : Broad 7106 P il pf 1% Q J 
(Guaranty 4 Q June 30 * - Cs eka Pipe o) Ch s E. Doyle & Co., : road St 7106. itts. Re = June 30 
2% b Jur 5 talena Sig pe Line C arles E ‘o., 30 I Broad 7106 > is pf : QJ 
Ita y = - Q sit ‘ ue a Sign: . 4 o . s E. Doyle ss troad S ad 7106. Pond Cre P uly 
1) a d 17 2 € erles E o., 30 B = road 71 ¥ Ss . ve ng lov ‘Pot a 2 
Hudson July 1 une 17 Do comn ch aod 4 Desks &éc } road St 7106 Shawinigz der uly 
. : lllino tg narles E. Doyle 40.4 30 Br = Broad 7106 Ss gan W. & P : Q@ June 
Son rs Title & T 2% Q —, 1 *June 20 ir tend — Line Charles E oyle & Co., 30 Broad * Broad 7106 Standard tee Sug. pf = = July 11 { 
i oi so Re , oe mmaaianee ea Charles E. Doyle & Co.. 30 Bre “s Broad 7106. Be OE croc: 2 Q July 1 
‘ ile 3 ; ’ =. N é et . Che a oyle & C “7 vad St a : July 
Metro Q Jul une 15 ational T Co., I arles E ‘o., 30 Br Broad . Steel & 1 uly 
polita 2 y I J N al Trans std Ch: St. Doyle & C es road St 7106. . Tube } 1 1S 
=. Y an = Q Jul June 20 New Y on it harles E ’ Co.,. 30 Br s Broad 7106 Syming pf i July : 
Life aly 1 : ork Tre : “he s E. Doyle eo Broad § ad 7106 lington (T 1% I lune 1 
~ w York Ins & Tr 12% ‘ —_ 0 aa 7 ggg = n Pipe Lin Co a E Ran sah Ke, o., 30 moed Pa ~ 7106. on 0 pf r. H.) Co We. o — 1 June aa 
‘oples (B “rn June 10 7 elt rhe Ohio Oil C ine Co 2 harles E Doyl ‘o., 30 Broad S ‘ 3road 7106 Texas Co 2 p aly 15 June 15 
Mnited St rooklyn) > Q June 30 June i Penn.-Mex. F o Charles E. Doy e & Co., 30 Br t. Broad 7106 : Tide Wate The 2 July 1} Sur “4 
State o 4 > . } Se ao a q p-~ a 7 d re 1 
United 8 ates 4 @ June 3 June 18 etal uel Oil Charles E oyle & Co.. 30B oad St. Broad 7 a Tuckett T r Oil : Q June 30 J D 
d States on ce ] 0 *June 2 airie Oil & G Che s E. Doyle & C rs road St ad 7106 t Tobacco 2 Q i une 17 ' 
July e 0 Pr Gas arles E. I o., 30 Broz Broad 7106 Do pf 1 ime 20 *J ; 
100 E y 1 Junel Prairie Pipe I Chs 3. Doyle & Co.. { road St. B 7106 U Q Jul ine 23 
. FIRE — cx. July 1 8 The So _ Line Co arles E. Doyle *o., 30 Broz =4 Broad 7106 nderwood T 1% ¢ July 1 rs 
ga age > INSURANCE June 18 Southe lar Refining Co Charles E oyle & Co., 30 es = Broad 7106 Do pf ad Typewriter.. 2% o July 15 feces = 
idelity-Phenix —— 3 Sneatin - 3 ipe Line Co Charles E. Doyte 4. Ce.. 99 Bread St. Broad 7106 United Make im & oe : Seo. 30 
INDUST is July & Juneotr 1m 1. Oil Co Charles E oyle & Co., 30 sad St. Broad 7106 nited Drug 2 . : ton 3 
STRIA ’ July We oe “ nwest Pe : a Doyle etalk Broad S$ pad 7106 U * rug ist pf = Q July ef ; 
All Ameri : L AND MISCELLAN 8 June 27 Standard O : nn. Pipe Lines Charles E tod Co., 30 Broad St. Broad 7106 rege Dyewood var Tbe @ Aug 1 June 15 
‘Am. Brake Sh ye 1% LLANEOUS Standard Oil or Cal. ($25 | ‘ harles E Doyl re o., 30 Bread Bt Broad 7106 warns Fruit nit 1% Q eS 15 
Deo ake Shoe & Fi %QJ . Sta pa ale ab aaa ‘harles E e & Co., 3 ad St. Broad 7106 niversal ‘ , eam *June 1: 
pf & Fay..$1 July 14 J andard Ol! ; ($25 . s E. Doyl 20., 30 Broad 5 rad 7106 Ute Leaf Tx - Q Ju ve 15 
Am. G . Q June 3 June 30 Stand | of Kansz ar) Charles E e & Co., 1 St. Broad 7 : tah Coppe mb. pf.. 2 y ne # 
4 - — a Electric 1% Q — = — D4 eae OU of “poems . Chadten = —- & Co., 4 _—— _ eg Le u s vows t 4s AO by ~- j — iO 
a ae Electric 2% Q J : June 24 Standard Oil of d Charles E yle & Co., : a St. Broad 7 ; a. iro Alcohol pf 1% une 300 Jt 10 
pf rk > Z uly 1 j Stands Nebrask: 4 rles E. Doyl , 30 Broad S ad 7106 Ww n,. Coal & ¢ 4 Q July ine 16 
Anm.. 1 2 Stk July 1 June 20 Sta ard Oi! of Ne Ska Charles E yle & Co., 301 aSt. Broad 7106 eber & Heil ‘ oke ; Tune 30 
La FP. F : : & Standard New York 3. Doyle & Co.. : jroad S ; 7106 West C eilbroner - July 27 3 
ei Se Os ee: Te ol# Q Aus June 20 § Sts d Oil of Ohio Charles E Co., 30 B St. Broad 7 fest Coast O B0e «6S 27 July 22 
Am aS . 7 -— Q Aug - 7 5 ena ag OW of Chie ad pee > Doyle & Co., 30 aca St. Broad iL hae Can nd . $1.50 Q ere 27 ‘June 17 
Allied Ch & PD. pt. i a July 1 Jun 2 | Union Tank Cart eee Deeace 30 eee St. Broad 7108 —— eM. si So eo 
pf +4 Jul June 23 ank Car C Ch s E. Doyle & Co., : jroad St. B Soom ee J ‘ 1 ¢ 5 June 6 
. ™m QJ y 1 June 17 Do pt o harles E. Doy »., 30 Broad road 7106 West K $ 2 July 30 J ox 
uly 1 y 7 Vacu Charle 4 yle & Co., 3 a4S8t. Broad 7106 WwW . oot. P. & I 1 Q July 1 June 30 
une 15 Ww 2um Ol Ce C es E. Doyle & C 0 Broad St ’ 7106 - Vest. Electr ‘ s pf 1% y j 
ashington ( 4 harles E. I Co., 30 B ’ Broad 7106 Wester ic 1% Q July 
mI Ce Charl S. Doyle & Co., 30 road St. B soar festern Unie : $2.50 Q - 
>. > “. es E. I ‘0., 30 Bro: road 71 wil Se m Te . » June 30 
2 = 6 6Semes Devte & Co., 38 ee Gene 108. a SSS. it i% O July 
_ Charles E yle & Co ad St. B g yman-Bruton 1% Q Jt 
es E , 30B road I ‘ aly 
>. Doyle & C road St 7108. 0 pf 21 y i 
‘0.. 30 Broad St 7106 Youngstown Sh ’ 1% ¢ Jaly 1 June 13 
road 7106 0 Pp Sheet & T..e Q uly 1 June 13 
*Holder 1% July 1 June 2 
s of record; be Q July 1 : 20 
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TISEMENT 
ADVERT Ss ADVERTISEMENTS ADVERTISEMENTS 
Open Securit Market O S | 
Pp curity arke pen SA EGET | Market 
« 
PUBLIC UTILITIES INDUSTRIAL AN ‘D MISCELL Continued 
Bid Offered Bid Offered 
American wven & Trac. com.... 80 82 MacQuoid & Coady, 14 Wall St. Rector 9970 Lehigh Valley Coal Sales. 66 69 Ww r : Broad 6790 
Do pl. occcccccccsscscccrcccce 80 82 MacQuoid & Coady, 14 Wall St. Rector 9970 Libbey-Owens Sheet Glass oo 100 Pyt é Rec tor 813 
Am. W. w. & Elec tric. vRonhwat 414 4% Otto Billo, 37 Wall St. Hanover 6297 Library Bureau pf............ . o&8 102 Moyse & H Rec 7 
Do participating pf........... le 9% Otto Billo, 87 Wall St. Hanover 6297. Lima Locomo*ive Co. 7% pf.... 80 0 Pyt n é or 813 
SE Rae 50 51 Otto Billo, 37 Wall Si. Hanover 6297. Lin Del Canning com.......... 35 45 I I tector 0604 
Am. Water W orks & Elec. Co... 4 4% W. G. Souders & Co., 31 Nassau St. Rector 2738. Lyons Petroleum ........... ae .83 R M ay. Rector 0604 
SIO Foote nsecsebiannes 19%, 50% W. G. Souders & Co., 31 Nassau St. Rector 2738. DO cecscsccccccccccsvoseseces % 7 I Broad 6910 
Do participating pf.. 84 9 W. G. Souders & Co., 31 Nassau St. Rector 2738. Madras Marble Capital Stock 5 8 I Bowling Green 3230 
Arkaneas Lt. & Pr pf. cae 50 60 A. S. H. Jones, 56 Wall St., New York City Maibohm Motors .............+. 2% 2% 4 Bowling Green 3230 
Cities Service Co. pf. scrip... 60 - Frederick W. Schnelle, 56 Wall St. Hanover 1696. Metropolitan Credit Corp. com. 15 18 St &} id S Rector 4126. 
Jo preference B scrip......... ee Frederick W. Schnelle, 56 Wall St. Hanover 1696. DO Pf. 2202+ eecsessessccceees 50 Ste t I Rector 4126. 
bo com. cash serip.......- ee Frederick W. Schnelle, 56 Wall St. Hanover 1696. Metropolitan Credit Units 65 69 Kol uy. Broad 6910 
Do com. stock scrip... 100 es Frederick W. Schnelle, 56 Wall St. Hanover 1696. MY datcettuasdeasenceacend ta OH 7 I M x iway. Rector 0604 
f Cities Service Co. com... 130 135 Hf. L. Doherty & Co., 60 Wall St. Hanover 10060. EE ES NM 65 70 sh Pl. Bowling Green 3230 
DO oe accvacec: etiecces Qe. ae H. L. Doherty & Co., 60 Wall St. Hanover 10060. 17 19 RJM \dway. Rector 0604. 
Do bankers’ shares............ 14% 14% H. L. Doherty & Co., 60 Wall St. Hanover 10060. 45 2 | ns Since eek "Shuatne 0604 
Do preference B.........++++:- 4% 5 H. L. Doherty & Co., 60 Wall St. Hanover 10060. 2 i4 } f Bowling Green 3230 
Cleveland Elec. Illum. 8% pf.... 99% 102 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 12 13 Steelr ~ Rector 4126 : 
Dayton Power & Light pf....... 7 80 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 12% 15 I { adway. Rector 0604 
Do common os 45 * J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 40 42 Bowling Green 3230 
Duquesne Light Co. pf 93 95 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 40 43 St ‘ Rector 4126 
Empire Gas & Fuel pf -- 7 84 H. L. Doherty & Co., 60 Wall St. Hanover 10060. 38 $31 I iwa tector 0604 
Kansas Gas & Electric pf......- 74 50 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Do Voting Trust Certificates. . 7 10 Rector 0604 
Pacific Gas & Electric ist pf.... 77 78% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Midwest & Gulf Oil............. ; 9 Melt i r 8264 
Tenn. Ry., Light & Power pf.... 4 6 MacQuoid & Coady, 14 Wall St. Rector 9970 Mohawk Valley ............. a 5S 65 i sy A Pl. Bowling Green 3230 
Utah Power & Light ist 7% pf.. _ 34 J. A. Hogle & Co., 169 Main St., Salt Lake City, Utah. Mutual Finance Corp. units.... 15 : ; gre Boston, Mass 
Do (eX GiV.)...cccccccccscccece m J. Nickerson Jr., 61 Broadway. Bowling Green 6840. National ) ckee > Y y Kol r « 
Western Power .. 24 MacQuoid & Coady, 14 Wall st. Rector 9970 National a. 95 ” 100° Moy i e R y._Broad — 
Xo pf. 69 MacQuoid & Coady, 14 Wall St. Rector 1970. Nat'l Equitable Inv. units...... 210 230 Steelt Rector 4126 
11 12 Otto Billo, 37 Wall St. Hanover 6297 New England Fuel Oil 10 15 A. = Rector 3993. 
i 66% 67% Otto Billo, 37 Wall St. Hanover 6297 New Jersey Zinc................ 22 126 “i Ss ae = vad G79 
TS GREE, codccccctsoccsense 11 12 W. G. Souders & Co., 31 Nassau St. Rector 2738. PTI ne ccc ocleweesoe 15 18 Steelr a Sete Atak : 
Do pf. cecccscccevccrecccccers 66 67 W. G. Souders & Co., 31 Nassau St. Rector 2738. —— peter er ad 10 it r . et. S885 is 
PO Es cvvcscccetececeseecs oe oe 5 VW rt. 5885 
Northway Motor Secur. units.... aw i) G. I ess St Boston, Ma 
TITLE AND MORTGAGE ag Dominion (Houston).... 1 Broad 3016, , 
ackare otor ¢ c 65 nchon & tc 
Hawkins Mortgage Co. com.... 47 50 Cincinnati Bond & Inv. Co., 433 Main St., Cincinnati, O. | oo mong rea pO nity 68 ereatit , : ~gete od 1% 
United States Mortgage units.... 170 185 R. A. Soich & Co., 16 Exchange Place. Bowi.ng Gr. 3230. | F-arenti Motors.. e sadecele 6% : alle yee ts let Cirle 
Penny G, ) Co. 7% pt. Paiste tor 813 i 
T T y ’ettijohn’s Pure FOCUS .ccccce <2S i 5 ; ss St 3oston, Mas 
: IN SU RANCE. Ne ago Pure Products...... ° 4 4 P Bowling ners 3030 
t eters ome Building ......... 974 105 ‘ 2c 1 
Tleveland Nat. Fire Insurance.. 8 10 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. Paul Delaney wicca Ee 36 44 iw cl pened Son 
Jew Jersey Fire Insurance..... 22 24 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. Rees Wim Prod S¥> seen 
TE scckiaasconeatsasshdstecensous 21 24 R. J. McClelland, 100 Broadway. Rector 0604. Pr ers Film Products ..... . 4 o Bowling Green 3230 
P rintz FE ieder MAN 2.6 ee ce eeeeees = 12% Bowling Green 3230 
INDUSTRIAL AND MISCELLANEOUS <1 peer dreneeemeeeen at sotor B13. 
I Sara 7 7 t ector 813 
‘ — 7 i - oa Quaker Oats 6% pf. 81 S4 Rector 813. 
, y Mfg.Corp.8% pf. . 98 Melhuish & Co., 41 Wall St. Hanover 8264. SORT og gs ees a . Rector 813 
— s Bn sol — i: i David R. Mitchell, 20 Broad St. Rector 5199. 7 nee: Sane — * R. J.B , ee Rector 0604, - 
? aaa Sei 04 david R. Mitchell, 20 Broad St. Rector 5199. . i ibdinlnieinesis cian ms : a OWEEE NitSOR Se 
All-Am. ‘ruck, lee Beeseene 1% i% R.J. McClelland, 100 Broadway. Rector 0604. ee oe adway. Rector 0604. 
ey hone eel 1 2 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. ie sie an ore " > Letts tere —, 
eerees ¢ * ala on x tes Coe eee see ereeseesese 30 ig Gree $2 
\ pt RS Mfg., Inc., 7% pf.. i4 4 ar = ee - tor ye ah a Iemington Phonograph ........ 4 5 I oma clined 3230 
malgamated Sugar pf.....-.- ‘ . — 0., 169 fain St., Salt Lake City, Utah. R. E. Seaman. pf % 91 ¢ 
| Amalg % R. J. McClelland. 100 Broadway. Rector 06 ati a tr re ala 1% 2% Broad 6910 
Am. Fuel Oil & Transp. com... % 4 : padway. 4 r 0604. Republic Mot Truck C “ Pee 
- Hise a eae eE  eNCERen % % Steelman & Birkins, 20 Broad St., New York City. Siieiuce Cc. wear Ss % Rector 813. 
BER E yaeanrae apenas % % R.A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. | poval Baking Powder 6% pf... 2 68 —s Rector 813. 
Do pf LEE RR LONE. 3% 5 Steelman & Birkins, 20 Broad St., New York City aan = ms Suse se 6% pf.... ‘4 Fe , : Rector 813. 
ora ee ic senna’ 3% 4% R. A. Soich & Co., 16 Exchange Place Bowling Gr. 3230. Btecl @ T reny ar Ref. Co. gonv.. 45 50 Pynchon é ‘y. Rector 813. 
Am. Radiator Co. pf.. 105 110 Pynchon & Co., 111 Broadway. Rector 813. ee uba Co. of Am. 7% pf. 74 79 yI n & way. Rector 813. 
Am. Rolling Mill oe 95 98 Pynchon & Co., 111 Broadway. Rector 813. Secur. Ace eptance Corp. units.. 50 60 I ss St., Boston, Mass 
- Am. Tire Rosie casas G. F. Redmond & Co., Inc., 19 Congress St.,Boston, Mass. Securities Acceptance Corp..... 3: 3 R M x iway. Rector 0604. 
Do Re a Donen ale y% R. J. McCleliand, 100 Broadway. Rector V604. DN nacichen eee eineo 60400-4608 I Bowling Green 3230 
Am. Type Foundry Co. 7% pf.. 79 81 Pynchon & Co., 111 Broadway. Rector 813. s pseee units I x dv Rector 0604. 
s Sy. ene ae ee Oa i eae oc of ror ere ee F Bow x Gree $231 
a =, he ° — eoeeee 77 82 Pynchon & Co., 111 Broadway. Rector 813. — Se SP Per eT Rec toe atte Son 
» “Loan So with h profit- R. Steel units . - Sroad 6910 
f Beneficial emus... seston 90 98 R. J. McClelland, 100 Broadway. Rector 0604. BRE sesccrcasashsaevas ‘ oe eae ‘ ) 
OF tee ey . 90 95 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. _ sg Steel = orp common....... R Pl. Bowling Green 3230 
> 0. 6 f.. 83 87 Pynchon & Co., 111 Broadway. Rector 813. - Steel Co. pf. .s.-.eeeeeeeee R. J. M : Broadway. Rector 0604 
(\\ Borden's cone class A 7% pf... 77 82 ‘Pynchon & Co., 111 Broadway. Rector 813. Do common ............ R. J. M : iway. Rector 0604 
Brunswick-Balke-Col. Co. 7% pf 85 90 Pynchon & Co., 111 Broadway. Rector 813. L. ane Steel Realty & Dev R Ss Bowling Green 3 
NE TL, scccscosenccenecses 80 85 Pynchon & Co., 111 Broadway. Rector 813. a nity WEEN ohana ar “lea R Mi , udway. Rector 0604. 
tain Gaal, O8 OAS...0000-. 60 95 R. J. McClelland, 100 Broadway. Rector 0604. pean = ober & WD icecscddvcs R M 2 2adway. Rector 0604. 
NE ceaenascedgens ae 7 R. J. McClelland, 100 Broadway. Rector 0604. cree craft units ................ N ) Broadway. Rector 0604. 
Se Os OE, DE nce cccesseee 45.65 R. J. McClelland & Co., 100 Broadway. Rector 0604. Se ee OR & ; } 
Canario Copper ..........-- 144 2 Kohler, Bremer & Co., 32 Broadway. Broad 6910. moe % COMMON) «.-.eeeeeeeeees 5, 14. R.A ‘ Bowling Green 32 
Canadian Explosives pf...... a ee ; A. F. Ingold & Co., 74 Broadway. Rector 3993 ‘emplar Motors ......++....+-+: 3% 4 R Pi. Bowling Green 3: 
“Carlisle Tire com........ xe: 1% 2% R. A. Soich & Co., 16 Exchange Place. Bowling Gr United Auto Stores com........ 17 19 Kol } way Broad 6910. 
Do pf. with 100% com. - 12% 16 R. A. Soich & Co., 16 Exchange Place. Bowling Gr Do common .......++++-++-+++ 15 nS Rector 4126. 
Dt ccadncesens 2 1 R. J. McClelland & Co., 100 Broadway. Rector 0604. Do COMMON ......+.+eee00- 17 20 I h iway. Rector 0604. 
Central Steel pf.. 86 92 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. a a i ia a 0 Bowling Green 32:3 
Childs Co. 7% pf 94 98 Pynchon & Co., 111 Broadway. Rector 813. ES Te Sal a eta ‘ rs . , Rector 4126, 
Cleveland Automobile Co. 8%. 65 75 Evachen & Co., 111 Broadway. Rector 813. od 7 ee ee eee 48 4 a ‘ 1. B Beng ho 
Cloz-Lite Mfg. Co......csccores oe 60 %. J. McClelland & Co., 100 Broadway. Rector 0604. Inite — a , .- Se 
Cling Cutlery ........0.ccccees- 6%  R. J. McClelland & Co., 100 Broadway. Rector 0604. a ee nnesne. EE Ee ~ sig, Se egy cag 
2 on" Ser 2 4 _—*R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. | Union Goal Strip. Min. 7% pf... r M — ee 
Colonial Finance units......... 14 2 R. J. McClelland & Co., 100 Broadway. Rector 0604. U. S. Ci ~tecny ri oR ae 48 62 —% tose =the 
' Commonwealth Fin. Corp. com. 41 Steelman & Birkins, 20 Broad St. Rector 4126. us. Picishin aoe ae 80 uM e R — 0604 
Do pf. 55 Steelman & Birkins, 20 Broad St., New York City. ho mace eee a aps eieciger ’ 
caauncminnniiie NS eae 54 R. J. McClelland & Co., 100 Broadway. Rector 0604. De (200) — picipecndermtes ~ 1 on ~ + ay. B road 6910 
Commercial Finance units.. 12 R. J. McClelland & Co., 100 Broadway. Rector 0604. U. 8: Workted Go. tat 74 oe... 16 21 te event gee 
Consumers Stores .......... aa Melhuish & Co., 41 Wall St. Hanover 8264. Van Raalte ror en eee an - - tor 813 
~ - o., Inc., Ist 7% pf 75 85 I 
Consol. Prod. & Ref..... ae Methuish & Co., 41 Wall St. Hanover 8264. Welch Grape Juice Co. 7% pf R2 RR >. 
» > < Congoleum Co. 7% pf. 75 Pynchon & Co., 111 Broadway. Rector 813. Willys Co of sei seabed 13 15 ; : 
Continental Motors Co. a t Pynchon & Co., 111 Broadway. Rector 813. White De MMi * “Water Co 6%pf . ‘7 uM 
Cooper Henderson Oil (3m.)..... , 60 David R. Mitchell, 20 Broad St. Rector 5199. ation tuna Goal 4% Mic 
Continental Clay units.......... 92 98 R. J. MeCielland & Co., 100 Broadway. Rector 0604. ~renosegy age ~ sPigge pe age eda * se +” r > , 4198 
5 b mre ga : ~_ = ie = or Wilcox (H. F.) Oil & Gas...... 1% 1% Rector 4126. 
Do x 90 98 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. Winchester Co. 7 t " 0 “r 2 
Crystal Chemical ..... 3% 5% Kohler, Bremer & Co., 32 Broadway. Broad 6910. Winnsboro Mill 7 ° age apa 90 OS P : oo 
Crochet’ s Motors com. “Want market Mclhuish & Co., 41 Wall St. Hanover 8264. Ww eniee e = rf 7 napa - ¥, > 2 ogee 813. | of 
eee 1} Want market Melhuish & Co., 41 Wall St. Hanover 8264, ae eee enero ssi eee ae 
pastes Rubber units pf........ 70 75 ee. Bremer & Co., 32 Broadway. Broad 6910. 
70 75 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. RAILROADS 
69 T7414 R. J. McClelland & Co., 100 Broadway. Rector 0604. 
‘ 20 25 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. Alabama Greet Southern com.. 35 10 Ber M Bre 
K er 18 24 R. J. McClelland & Co., 100 Broadway. Rector 0604. OE EEE SRE ee re 41 47 Bent M Bri 
Dearborn Truck units.......... 54 40 2. J. McClelland & Co., 100 ag Rector 0604. Cleveland ‘& P: C08, TH. Phe .cccese 60 62 I Bre A 
I i a ee oe 32 40 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. Hudson & Manhattan +08 2% 4 A Recte )20 
Do com. ... 3% 5 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. EE Ere 10 13 f Rector 2920 
Del., Lack & West. Coal....... 75 SU Williamson & Souire, 25 Broad St. Broad 6790. Do Companies pf.. me 3% \ \ Rector 2920 
Delvatex Petroleum...........-- 1 1% R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 323¢ Illinois Central Leased Line. 59 6 road 4377 
De Lion Tire &. Rubber pf....J es 6 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. New Mexico & Arizona Land Co. 1% 1% r 906 
Dodge Mfg. Co. 7% pf........+- 88 94 Pynchon & Co., 111 Broadway. Rector 813. Oswego & Syracuse ........+... 70 78 road 4377 
Douglas Shoe Co. conv. 7% pf.. 86 91 Pynchon & Co., 111 Broadway. Rector 813. 
Dunn Fountain Pen (with 50% SUGAR SECURITII 
j COMMON) ...cccscccccccccccece oe R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. 
E. G. Budd Mfg. Co. 8% pf. 70 80 Pynchon & Co., 111 Broadway. Rector 813. Caracas 19 . 
Eastern Steel com........... 5 22 Glidden, Davidge & Co., 20 Broad St. Rector 6960. Central Aguirre ........ SREB, 46 49 ; 
Do Ist Pf....ccsserseeeccecees 60 67 Glidden, Davidge & Co., 20 Broad St. Rector 6960. Central Geeee os ge a eanat ae 70 »=—-100 
Edmonds Oil & Refining........ 1.18 1.28 R. J. McClelland & Co., 100 Broadway. Rector 0604. DE CKuseaesaseeweegeneea~ 70 80 
Do (500) ° ° ss David R. Mitchell, 20 Broad St. Rector 5199. PRINTED ccsrccccvscccccosvesecerd 60 65 } 
Do 1% Kohler, Bremer & Co., 32 Broadway. Broad 6910. Federal Sugar Ref 04 100 
1% Steelman & Birkins, 20 Broad St., New York City. DO PE. cccssvcnccsoseccsoscee 94 100 i 
> Eiseman Magneto Co. 7% pf. : 40 Pynchon & Co., 111 Broadway. Rector 813. National Sugar Ref 100 1065 2 
1 Caya Cream pf.. 5 8 A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. Savannah Sugar Ref......... os 12 20 n 428 
Wet MEOGSED  .ccccccccccss 3% 5% R. J. McClelland & Co., 106 Broadway. Rector 0604. Us Sieh bk eb alan det bdasede 40 415 42% 
Evangeline Oil (2m.) ee 16 David R. Mitchell, 20 Broad St. Rector 5199. West India Sugar pf...........- TS 80 6428 
Everett-Heany Co wa 5 8 Moyse & Holmes, 20 Broad St. Hector 2908 Do common ........ nie sedone 150 2 6428 
Pmoire Steel & Iron com...... 15 3 Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
BD Us cccecceccsetscscrececes 50 57 Glidden, Davidge & Co., 20 Broad St. Rector 6960. ‘CO SE 2ITITE 
Farrell, Wm. & Son, 7% pf.... 64 68 Pynchgn & Co., 111 Broadway. Rector 813. TOBACCO SECURIT 
Fidelity Capital Corp. units.... 75 85 G. F. Redmond & Co., 19 Congress St., Boston, Mass. Bristol & Bauer, 120 Broadway Rector 4594 
First Peoples Trust units...... 50 75 G. F. Redmond & Co., 19 Congress ., Boston, Mass. 
Firestone Tire & Rub. Co. 7% pf Fo 65 Pynchon & Co., 111 Broadway. Rector 813. Bid Offered Bid Offered 
Fisk Rubber 7 Ist 7% pf.. 45 50 Pynchon & Co., 111 Broadway. Rector 813. American Tobacco vcrip..........- 100 101 79 81 
N F he 2 ere coe 47 R. A. Soich & Co.. 16 Exchange Place. Bowling Gr. 3230. American Cigar common.. ésae 70 75 ( 70 74 
Fisher Body lOnis} OE Oe 59 64 Pynchon & Co., 111 Lroadway. Rector 813. BOO PE. cocnscnssencecs 78 5 32 3: 
Frick-Reid Supply Co. 8% pf.. 95 102 Pynchon & Co., 111 Broadway. Rector 813. British American Tobacco... 12% 60 66 
Fidelity Capital Corp........... 6 84 R. J. McClelland & Co., 100 Broadway. Rector 0604. Geo. W. Helme common..... 158 162 YB% 99% 
First Peoples Trust 49 R. J. McClelland & Co., 100 Broadway. Rector 0604. Do Be ia eine ew amide acme we , 91 ) 92 94 
George Graw Tire..... 15 7.95 G. F. Redmond & Co., 19 Congress St., Boston, Mass. Imperial Tobacco of Gt. Brit. & Ire ‘ . 160-165 
; General Amer. Tank Car Ist pf. 78 J. Nickerson Jr., 61 Broadway. Bowling Green MacAndrews & Fores common. i 0 nied 
i Goodyear Tire & Rub. 7% pf.... 22 Pynchon & Co., 111 Broadway. Rector 813. = —— — = _ 
Godchaux Sugar Co. 7% pf. 70 Pynchon & Co., 111 Broadway. Rector 813. 
Graton & Knight Mfg. Co. 7% pf Pynchon & Co., 111 Broadway. Rector 813. DIVIDENDS. DIVIDENDS. 
George Graw Tire.........+..+.. 4% 6% R. J. McCleliand & Co., 100 Broadway. Rector 0604. ee eee a 
Gt. Atl. & Pac. Tea Co. 7% pf. 94 98 Pynchon & Co., 111 Broadway. Seater 813. KERR LAKE MINES, LIMITED ia Tai 
Gt. Western Sugar Co. 7% p 98 104 Pynchon & Co., 111 Broadway. Rector 813 é American lelepnone & Telegraph Co 
Griffin Wheel Co. 6% pf........ &3 &8 Pynchon & Co.. 111 Broadway. Rector 813. $1 Broadway, New York ; pe 3 
Haines Knitting Co............. 2 33 Moyse & Holmes, 20 Broad St. Rector 2908. Dividend No. 11. 7th DIVIDEND 
Hart Oil 1% i R. J. McClelland & Co., 100 Broadway. Rector 0604 June 14, 1921 
JO sos 1 1% Kohler, Bremer & Co., 32 Broadway, Broad 6910. ; r \ idend of Two Dollars and 
Do (50) 1.15 David R. Mitchell, 20 Broad St. Rector 5199 The Board of Directors have this day . ; "e ll b 4 
Sein aane ae 1% 1% Steelman & Birkins, 20 Broad St. Rector 4126. clared a dividend of 12%c per share on th Fs fe ie anal a Pa se 
y Sugar Co. 58 a3 . Pynchon & Co.,; 111 Broadway. Rector 813. ite . » @ , ‘ July ri I ét, to stockholders of recorc 
"eas 20.40 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. capital steck of the Company, payable July ve : Monday, J 20. 1921 
‘Hupp Motor Co. conv. 7% pf ST = 92 Pynchon & Co., 111 Broadway. Rector 813. So: Saas; Se ReEED OE Lasers at Ch ; pharm 13h Mal . 
ey le ge By 7% pf my Pynchon & Co., 111 Broadway. Rector 813. close of business on July Ist, 1921. Books \IR-SMITH, Treasurer. 
*"y n TO wsreeceersvas 2% 3 R. A. Soich & Co., 16 Exchange Place. Bowling Gr. 3230. y lose Treasurer 
ee leg paweendeccann os 6 Liggett & Dalis, Land Title Bidg., Philadelphia, Pa. will not close. E. H. WESTL TLAKE, T "ea u es — 
ate: JD seesesees ant mkt Me i Co., y 3t. jer &% SINS , ] 
tnternational Callophone 3% RA. Soich & Co, 34 Seabanes Pines. Bowling Or. 3230. The New York Central Railroad Co, ee ee Oe. Se 
ieternational Oailephone 34 R. J. McCieliand & Co., 100 Broadway. Rector 0804. New York, June 15, 1921 ffice, Toronto, Canada. 
eccbeccoses . R. A. Soich & Co., 16 Ex-"1ange Pl. Bowling Green 3230. A dividend of One Dollar and Twenty-five June 13, 1921 
Invader oi! Corp. com....... .* F % Steelman & Birkins, 20 Broad St. Rector 4126. Cents ($1.25) per share on the Capital Stocl rs has today declared a 
oe dil as Okla (100)...... 45 > David R. Mitchell, 20 Broad St. Rector 5199. of this Company, has been declared, ) THREE PER CENT, pay 
Fee eee weet ane _ a R. J. McClelland & Co., 100 Broadway. Rector 0604. August Ist, 1921, at the office of the Gener shareholders of reeord June 
yo : Steelman & Birkins, 20 Broad St. Rector 4126. Treasurer, to stockholders of record at the Books close June 30, 1921, and 
A+ % R.A. Solch & Co., 16 Excnange Pl. Bowling Green 3230. close of business July 1st, 1921 r 9 ; Se ee 
G. F. Redmond & Co., 19 Congress St., Boston, Mass. MILTON S, BARGER, Genera! Treasurer PFEIFFER, Treasurer 
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Falling Prices Change Credit Standards 


stabilization that may be expected in 
prices and business as compared -with 
the immediate past, these considerations 
may be of diminishing rather than of in- 
creasing weight. But, nevertheless, cred- 
it science, if it is to perform its highest 
function in promoting business stability, 
must be far-sighted and guard against 
the future. Therefore the full formula 
of statistical credit judgment must be: 
Balance sheet, plus contingent liabilities, 
plus contingent assets, plus commitments. 
“From the credit man’s point of view 
the completion of this formula is the 
outstanding characteristic of the 1920-2 


business crisis. It must not be a rigid 


Continued 


formula. In stable times it might easily 
be possible to place too much importance 
on contingencies, producing timidity in 
business. But in buoyant and expanding 
times common prudence demands a close 
study of how far assets and activities 
are expanded by real factors, and how 
far by fictitious factors. An observance 
of this principle in credit practice wi! 
make the inevitable reaction less violent 
a principle, unfortunately, that was ut- 
terly lost sight of in the headlong boom 
preceding the present recession. 


“The statement of condition must be 
supplemented by full consideration of 
commodity markets and human na- 


from 
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ture. 


volved are going to suffer 


man nature as a whole is going to con- 
tinue functioning as it is functioning at 
the time the statement is made, 
whether the demand for the goods in- 
volved is going to keep up or is going to 
drop. 

“He must go further and form for 
himself some estimate as to the char- 
acter of the concern’s customers—wheth- 


The credit man must ask him- 
self whether this statement of condition 
pictures a continuing state of business 
affairs; whether the inventory items in- 
further 
shrinkage in value, and he must form 
an accurate judgment as to whether hu- 


and 


er they, in turn, have judged their own 
business and the public correctly, and 
whether they have in themselves and in 
their business the element of stability 
or reaction.” 

How general and how violent was the 
effect upon inventories of the change in 
the general trend of the price movement 
is shown by the accompanying tabula- 
tion of representative commodities which 
composed the stocks of many concerns 
and which as a result were particularly 
hard hit by the great reaction. The peak 
prices are for the period since the ar- 
mistice or after the removal of Govern- 
ment control. 


Record in Dividends of Standard Oil Group 

















IVIDEND payments of the companies Company increased their payments, while fornia ranked second with payments of First Second 
D comprising the Standard Oil group for the South Penn Oi] Company reduced its $3,974,932 and the Standard of Indiana third «uarter Quarter Total 
the quarter ending June 30, 1921, will quarterly payment from #4 to $3 per share with payments of $3,521,532. Next in line 121 - $28,966,611 $29,331,727 cine 
a ee and the Ohio Oil Company, another of the were Standard of New York, with $3,000,000; 1920 26, 7165, 696 2 ; $115,736, 0965 
approximate $29,331,727, the largest for any sroup, reduced its extra payment from 11 Illinois Pipe Line, $1,600,000; Ohio Oil, 1919, 2t 105,901,477 
similar quarter in the history of the com > per cent Payments for the first half $1,500,000, and Prairie Oil and Gas, $1,080,- 1018. 26,757,002 108,480,916 
panies with the one exception of 1916, when f the year also show a decided increase 000. Since the dissolution of the Standard O16 - 030,406. ro 
there were extra disbursements by two com- er the same period of 1920, disbursements Oil Company of New Jersey in 1911 a total 1915 14,368, ¢ 62 
panies, The total for the current quarter this year having amounted to $58,298,338, as of $869,104,405 has been disbursed in the ee 3s E52 493 Scene am 
compares with payments of $28,966,611 in the against $54,110,392 = for corresponding form of dividends by the various companies 1912. 10'220.396 11,983,746 51786634 
first three months f the year and with months of last year of the combination *Includes $250,000 disbursed by Colonial Ow 
$27,315,696 in the second quarter of last ur The Standard Oil Company of New Jersey The following table gives the payments Company in liquidation and $6,363,786 dis 
- > . bursed by the National Transit Company from 
The increase, however partly due to pay led in the matter of disbursements, that com- for the first two quarters of each year since accumulated assets to reduce its capital 50 
ments on new issue f preferred stocks pany having paid cut $4,916,919 to holders of 1912, together with total disbursements for per cent Includes $39,335,352 Giebureed by 
During the period the Standard Oil Con mon stockholders and $3,441,844 to holders of the full year, as compiled by Carl H. Pforz- gg — ~ es , ae Ro ee eae 
pany of California and the National Transit the preferred stock. The Standard of Cali- heimer & Co.: sidiaries 
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The fifty-eighth Annual Meeting of 
the Shareholders of The Merchants 
Bank of Canada marked the close of a 


satisfactory year for the Bank. The an- 
nual report indicated that business had 
been well maintained during the period 
of readjustment. 

Sir H. Montagu Allan, the President, 
in his address on behalf of the Board 
of Directors, dealt particularly with the 
main features of the progress of the 
Bank during the past year and pointed 
out that there were now 400 branches. In 
addition, there was a steady increase in 
the number of shareholders of the Bank, 
the total number now being 2,997, as 
against 2,622 a year ago, an increase 











during the year of 375. 

D. C. Macarow, the General Manager, 
in a constructive address, took the view 
that at this stage of Canada’s develop 
ment a certain optimism was not only 
warrantable and desirable, but, indeed, 
essential, for it begets that stimulating 
measure of constructive effort, energy 
and courage through the application of 
which the obstacles the country now has 
to face would in due course be more 
surely and readily overcome. 

Mr. Macarow also referred to the gen 
eral business of the Bank, and pointed 
out the large measure of assistance 
which was given to the industries of the 
country, including support in full meas 
ure, to our largest individual source of 
production and wealth — agriculture 
This is reflected by total current loans 





and discounts of $109,183,000. 

At the moment special reports of the 
Bank indicated that crop conditions 
throughout the country were at the pres- 
ent exceptionally promising. 


President's Address. 


Vhe President, Sir H. Montagu Allan, 
In presentiag the Annual Report, spoke 
mn part: 

The genera! depression in business 
which has been felt to a greater or lesser! 
deyree in every country in the world for 
some months pagt, has affected the busi- 
ness of the Bank to some extent, but we 
hope the low point of depression has 
been passed, and that there will soon be 
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time, although we do not feel there is 
any cause for anxiety in regard to the 
future prosperity of this country, we feel 
called upon to advise our customers to 
be very cautious before undertaking new 
commitments. The coal strike in Eng- 
land, which will no doubt result in the 
loss of a great deal of trade, and the 
unrest and discontent which seems to 
prevail in nearly all the countries of 
Europe, give rise to serious financial 
problems, which have got to be reck- 
oned with, but no man in this country, 
who is strong and healthy, can afford to 
be a pessimist for any length of time. 
The known and undeveloped resources 
are sufficient to ensure future properity. 


Bank Has 400 Branches. 


During the year we opened 12 new 
Branches and established 11 sub-Agen- 


total number of Branches is now 400. 
In order to provide for our growing 
business in the uptown district of Mon- 
treal and to prepare for future require- 
ments, it was deemed advisable to ac- 
quire another uptown site on St. Cath- 
erine Street, and we have accordingly 
purchased the northeast corner of St. 
Catherine and Drummond Streets, a site 
probably unequalled in point of location. 
It is the intention to erect thereon a 
suitable building that will afford every 
modern banking facility for that busy 
district. 
As mentioned in last year’s report, a 
further issue of $2,100,000 of new stock 
was made, making the paid-up capital of 
the Bank $10,500,000 and by the trans- 
fer of the premium on the new stock 
to the Rest Account, the Rest now stands 
at $9,450,000. 
The Shareholders of the Bank now 
number 2,997, as against 2,622 in 1920, 
being an increase of 375 during the year. 


New Directors Appointed. 


We have to record with deep regret 
the loss by death of three of our Di- 


cies on regular Branch basis. Three| filled by the appointment of Mr. F. How- 
Branches were closed, while 12 sub-|ard Wilson, and the vacancies on the 
Agencies were opened and 8 closed. Our| Board w filled by the appointment of 


Vice-President of the Bank for some 
years, and was a man of very high char- 
acter and a most lovable disposition. He 
acted in my place during the four years 
I was absent while the war lasted, and 
took an active and intelligent interest 
in the affairs of the Bank, and his loss 
was very greatly felt by all of us. Mr. 
Andrew J. Dawes was appointed Vice- 
President in his place, and during the 


few months he occupied t position his 
good judgment was of g assistance 
on many occasions, and his death was 
very deeply regretted. Mr. Thomas 


Long had been a Director and our On- 
tario representative for many years. Our 
Business in that Province has shown 
satisfactory progress, which in no small 
measure was due to Mr. Long’s exertions 
on our behalf. 

The position of Vice-President was 


Mr. John . .llie, Mr. Ross H. McMaster, 
and Mr. Norman J. Dawes. These gen- 
tlemen are well-known business men of 
high character and standing in our com- 
munity, and I am sure their advice and 
assistance will prove very valuable in 
the management of the affairs of the 
Bank. 

The General Manager’s Address. 


The General Manager, Mr. D. C..Mac- 
arow, in rising to make his annual ad- 


Sir H. Montagu Allan, the President, Draws Attention bis the Principal F eatures of Bank’s Progress During Year 
of Expansion—Bank Now Has 400 Branches and 2,997 Shareholders 


D. C. Macarow, General Manager, States That a Costate Optimism Is Not Only Warrantable and Desirable, 
But Even Essential—Reports Gain of $7,000,000 in Interest—Bearing Deposits for Year. 


ities and school districts, stand at $109,- 
183,000 as against $113,198,000 last year, 
a reduction of $4,000,000 in the twelve 
months’ period. It will be seen, there- 
fore, that this Bank continues to extend 
its ample share of assistance to the in- 
dustries of the country, including sup- 
port, in full measure, to our largest in- 
dividual source of production and wealth, 
—agriculture. 


Crop Outlook Encouraging 


In this latter connection it may be 
said that the situation in Canada suf- 
fered severely by the disappointing out- 
turn of last year’s Western crops. Many 
of the farmers who suffered crop failure, 
or partial failure, were facing the ad- 
verse condition for the second and even, 
in numerous cases, the third year in suc- 


cession, while those who reaped good 
yields saw their prospective profits 
largely swept away by the declining 


value of their products, with the result 
that “carry-overs” have been many. Ad- 
vances, however, for legitimate agricul- 
tural purposes are inherently safe and 
in all deserving cases our support, as it 
properly should be, has been ungrudg- 
ingly continued to our large and growing 
clientele amongst the farming com- 
munity. 

Crop conditions throughout the coun- 
try are at the present moment excep- 
tionally promising. That this year’s ac- 





dress, was received with much applause 
by the Shareholders. He said in part:—j 
The trend of our interest-bearing de- 
posits has been steadily upward, an in- 
crease in that Department of about $7,- 
000,000 being shown, but this gain has 
been more than offset by the decline in 
the total ordinary deposits. A year go, 
however, under the heading of Demand 
Deposits a sum of about $8,000,000 stood 
to the credit of the Government in con- 
nection with Victory Loan payments. 
This amount, which, of course, was of a 
purely temporary nature, was withdrawn 
during the year so that, after making al- 
lowance for it, the Total Deposits and 
Total Assets about held their own, a sat- 





rectors, two of whom were Vice-Presi- 
dents, Mr. K. W. Blackwell, Mr. Andrew 
J. Dawes, and Mr. Thomas Long. Mr. 





a change for the better. In the mean- 





Blackwell had been a Director and then 





isfactory achievement we have no doubt 
you will agree. 

Current Loans and Discounts, apart 
from loans to cities, towns, municipal- 








tual results may measure up to present 
expectations is “a consummation devout- 
ly to be wished,” for much depends upon 
it. 

If 1 may say a word as to general 
conditions, it will be one of tempered op- 
timism, having a due comprehension of 
the many difficulties which require to 
be met, but having, at the same time, a 
proper appreciation of the actual and po- 
tential riches of this country. At this 
particular stage in our development a 
certain optimism is, I venture to think, 
not only warrantable and desirable, but, 
indeed, essential, for it begets that stim- 
ulating measure of constructive effort, 
energy and courage, through the prac- 
tical application of which the obstacles 
we have to face will, in due course, be 


the more surely and readily overcome. 
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Paper Money and Europe’s Trade 


depreciated inconvertible 
During and since the 


from 


presence of 
paper money. 
Europe has borrowed heavily 
United States, while her interest 
ments have been insignificant. It is 

surprising, therefore, that Europe’s im- 
ports from the United States have ex- 
ceeded her exports to this country. When, 
however, Europe’s interest payments to 
the United States will. exceed her bor- 
rowings, we may expect her exports to 
this countrv to exceed her imports. This 
overturn in our trade balance has been 
forecast by leading students of foreign 


wal 
the 
pay- 
not 


trade and exchange as likely to occur 
during the late twenties. 
It should be noted, moreover, that th= 


stimulus given to exports by a depre- 
ciating paper money is usually overem- 
phasized, while too little attention de- 
voted to the depressing effects of a de- 


Continued 


preciating paper upon imports. Yet, as 
Dr. Williams shows, “in the Argentine 
case it is the imports that afford the 
most clear-cut example of how the [gold] 
premium actually makes itself felt.” He 
believes that “this greater sensitiveness 
of imports to the movement of the pre- 
mium on gold is not a mere vagary of 
Argentine foreign trade and therefore in- 
capable of a more general application. 
It would seem to be a characteristic con- 
dition in any agricultural country on a 
depreciated paper money basis—and to 
be so by virtue of the marked difference 
in the character of the products (as well 
as in the general conditions) which make 
up the export trade and the import trade 
of any predominantly agricultural coun- 
try.” , 
The nature of Europe’s foreign trade, 


however, stands in marked contrast to 


Transactions on O 


Boston 





MINING 
Ne 
Sales High Le J ( ne 
7> Adventure 
Im Ahmeek 41% +s is 
4) Allouez 22 2) 2 I 
200 Alzgomah M% $ 
409 Alaska G M 
20 Am Zin s s 
7) Anaconda st 
“) Arcadian Con 2% 2% 
130 Arizona Com st s 
7) Butte & Balak 4 O4 
842 Calumet & Arizona 4 44 
120 Calumet & Hecla. .242 2 2 
441 Carson Hill 13% - 
150 Chine Copper 24% 24 
200 Chile Copper 11 l 
278 Copper Range 4 2 1% 
30 Daly-West ; 2% 
710 Davis-Daly ti ( 
425 East Butte SY, s 
31 Franklin 2 2 
10 Granby Cons 20 20) a 
10 Helvetia 
7% Hancock 2% 2% 
1,104 Island Creek GNI4 214 
14 Island Creek pf re 
200 Insp. Copper 33} 
0 Isle Royale 20 20 20 
10 Kerr Lake . 2% 2% 
20 Lake Copper 3% ; + 4 
100 Mason Valley 1% l 
150 Mass. Con. 2 2 
490 Mayflower Old Col 3% 
232 Mohawk nO is ins 
235 New Cornelia 14% 14 
21 New River pf BSIg Mt s ; 
70 Nipissing . thy A 
89% North Butte ° 10 9 1) 
125 Old Dominion coe an 20 20 
80 Osceola 2s 2s 2s 
75 Pond Creek . 14 i4 4 
65 Quincy .... 38 a7 Ss 1 
95 St. Mary’s Land... 37 s4 2 
600 Shannon 93 81 ' 
200 Superior Cop 
390 Superior & Boston 1% 1% 1% 
300 South Utah . OF 0 0 
460 Trinity ......... 1% 1 1 + 4 
1,100 Tuolumne ‘seco ae > 01 
199 I S. Smelting. 32% 20 29 2% 
411 U. S. Smelting pf 4144 40 $ 
120 Utah Apex . ‘ 2% 2% 2% % 
50 Utah Cons bx 3% 
800 Utah Metals oe ly 1% 15 
80 Utah Copper 4914 4) st) 
300 Victoria 1% 1 
30 Winona ’ 
30 Wolverine . once Be 10 11 
RAILROADS 
i29 Boston & Albany..121% 120 2 + 4 
i170 Boston Elevated H4y 2% 62% 2% 
10 Boston Elev pf bai) ot Ss 2 
346 Boston & Maine 15% 4 2} 
10 Chi. Junction pf ti: t 21 
18! Maine Central +) 4) 
590 N. Y., N. H. & H. 17 13% 1 2% 
63 Old Colony 60% 60 Gg 
21 Vt. & Mass 70 70 70 
nD West End . 42 410 42 + 2 
i2> West End pf 32 7 | in 2 
MISCELLANEOUS 
157 Am. Ag. Ch. so 7 ] 
454 Am. Ag. Ch. pf A 7 6Ol4 % 
% Am. Pn. Serv. 3 ; 4 + & 
41 Am. Pn. Serv. pf 12 12 12 rt BS 
225 Am. Sugar -. 74 67 67 Sy 
216 Am. Sugar pf “1k S7 xv 2 
3.260 Am. T. & T 105% 104% 105%+ % 
05 Am. Wool re 76 ri yA 70% — 1% 
157 Am. Wool pf. My Wy, MYy—1 
_ 























Net 
Sales High Low Last Ch'ge 
$s Amoskeag Ss!) NS so : 
4> Atlas Tack 17} 17 17% + 
if? At. Gulf & W. | 24 “u 20rly iu 
10 At. Gulf & W. 1. 4 0 20 24 4% 
iS Barnsdall B . 20 17 Is 
24) Boston Mex. Pet 2 20 20 O05 
10 Century Steel.. a) 35 30 
» Cudahy Packing... 47 17 47 
315 Eastern Mfg... 14% 14 lj — &% 
» Eastern S ’ 22 22 p24 
71 Edison Electric 157 1S 156 i 
20 Elder Mfg.... " 1% 9%—- % 
40 Gardner Motor 14 HK, 13% — 1 
G79 General Electric...125% 125% 124 A 
30 Gray & Davis 11 10 10% — % 
“) Greenfield T. & 1D.. 2t 25 26% + % 
“7 Inter. Cement 23 2i% 21% 1% 
1) Inter. Cot. Millis pf. 80 NOL SU , 
200 Inter. Products. 1 4 i 
634 Island Oil..... ; =- |& 
1,106 Libby, MeN. & L s 7% 7% % 
102 Loew's Theatres its 1 t 
138 Mass. Gas... 77% Zé 7 
20S Mass. Gas pf 2 tii 614%— 2% 
07s McElwain pf.. 75 7 ri + Ay 
20 Merg Linotype 11 11 11!) + I 
$20 Mexican Inv... 0 2ti 28 r i 
i. Miss. Riv. Pow pf. 64 ti2 ti2 2 
> Mullins Body pf SS s SS 
2.357 National Leather 7 6% 7 - % 
{74 New Eng Tel. 10 100 100 
83 Pacific Mills... 160'2 160 160 
2+ Reece But'hole M 12%, 12% 1I2%— % 
0 Root & Van D 20 2 20 
2) Simms Magneto 6% 6% a+r & 
1,429 Swift & Co.. 92% S89, 89% — 3% 
474 Swift Internat’'l 245 22% 1% 
70 Torrington. 60 17 
Intl United Drug uD SS SS 2 
SO United Drug Ist pf. 41 SA 10 2% 
783 United Fruit 107% «103 103 — 4 
1,1) United Shoe M 4 333 34 
oo United Shoe M. pf. 23% 2 23 — & 
2,145 Ventura Oil.... 17% 17 174% — 1% 
80> Waldorf .... 20 1fy 19% - % 
200 Walworth 10% 10 10% 1 
761 Waltham Watch... 10 id 10 - 4 
10 Waltham pf.... GO 0 (0 — 4% 
20 Warren Bros.. 17 16% 17 
i; War. Bros. Ist pf. 20 20 HY 
15 Wickwire Steel 14 14 14 l 
BONDS 
A., G. & W. L. 5s 4 2 2 —# 2} 
000 Carson Hill 7s. v7 Wj v7 — 1 
1,000 Chi. Junction 5s 74 74 74 
7,400 Miss Riv. Pow. 5s.. 77 7 77 % 
2,000 New River 5s.... ba | S1 | 
5,000 New Eng. Tel. 5s Md 83 R344 — 1% 
10,400 Pond Cr. Coal tis + 95 95 
1,000 Swift & Co. 5s.... S85 85 aD 
3,000 West, Tel. 5s...... 80% BOL sok 
* 
Pittsburgh 
STOCKS 
Net 
Sales High Low Last Ch'ge 
100 Am. Vit. Products 9% 4, 9% 
300 Am. W. G. Machine 51% 1 51 2 
10,625 Arkansas Gas ..... 11 Sly sin — 1% 
220 Barnsdall, A. ..... 22 21 21 
2) Carbo Hydro. pf. 3% 5 3 
6 Cen. IG Bo... DB 25 2 
5,000 Guffey-Gillespie os Sa 7 7% — 3% 
100 Ind. Brewing . as 26 1's ly 
100 Ind. Brewing pf.... 6 6 6 
659 Lone Star Gas.. 23 17 17 — 6h 
'6> Mfrs. L. & H. tt 44 Ha) 1 
40) Marland Ref. 2} 2 2 
v6 Natl. Fireproofing 7% 7 7 
+ Natl. Fireproof. pf. 15 5 15 
Ohio Fuel Oil...... 14 14 14 ly 
Ohio Fuel Supply... 45% 43% 4551 1% 
7 Oklahoma Gas .. 234 22 22 1 
65 Pitts. Plate Glass..114 114 114 2 
20 Pitts. Coal pf... 87 86% 6% 
4,000 Pitts. Mt. Shasta 2 20 20 
y San Toy .. On Os Oo + .02 
Un. Nat. Gas......111 110 110 ; 
$25 West’house Air B 91% sv xn — 24% 
770 West’house EK. & M. 45 Khe 1440-1 
3 West. Penn 10 10 10 


from 
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that of Argentina. Europe’s imports ce 
sist largely of agricultural products, ar 
like Argentina’s exports, are subject t 
varying natural conditions and fluctua 
Her exports, o 
chiefly 


similar 


tions in world prices. 
the other hand, consist 
manufactured goods and. 
Argentina’s imports, are relatively una 
fected by fluctuating natural condition 
Europe’s exports, however, are more aj 
to be affected by reason of fluctuation 
in foreign prices than Argentina’s im 
ports. But this fact dédes not material 
alter the conclusions that the effects 
inconvertible paper mon 


depreciated 
upon Europe’s foreign trade will prob: 
bly result in a marked expansion of } 
exports and a less marked contraction 
her imports. In this respect the case 
Europe today differs from that of Argen 


tina during the eighties. The conclusior 


ut-of-Town 





— 


STOCKS 












Sales High Low |! 

395 Armour & Co. pf RNIQ SO 

635 Armour Leather 1Z% 12 

210 Armour Leather pf 85% SS 

540 Beaverboard 164, Ea) 1 

550 Briscoe Motor 10 ’ 

1,120 Case Plow Works 7M 4 

0 Chi Elev pf . wh = 

366 Com Edison 108 107% s 

115 Cudahy Packing 4ti1 + 
1.075 Continental Motors 5% »} 

(0 Deere & Co. pf. 74% if 7 

100 Diamond Match YS 48 

25 Gt. Lakes D. & D. 4 S2 2 

“) Hart, S. & Marx.. 70 70 

445 Hupp Motor Car 11% 11 

40 Inland Steel 40 40) 0) 
7,280 Libby, McNeil & L. & 7 

155 Lindsay Light 1% i 

178 Midwest Utilities 22 22 2 

oS Midwest Util pf.. 41 41 ' 

225 Mitchell Motor 6 
1,560 Montgomery Ward. 2 18% 1s 

165 National Leather 7% 7 

50 People’s Gas 48 4s 4 

175 Piek (A.) 23% 2 
1,485 Piggely Wigely 16 1) 

147 Public Service 80 7 ‘ 

250 Public Service pf S1 si s 

~) Quaker Oats NY 8 s 

160 Quaker Oats pf 82 82 N 

(00 Reo Motor ‘ 17% 17% 7 
3,133 Sears-Roebuck 7s 711 

663 Shaw (W. W.) 412%, +) 

1 St. Gas & EI. pf.. 34% { { 
5,325 Stewart Warner 23% 22% 2 
4,740 Swift & Co 92 SS 

3.025 Swift International. 24 22%, 

100 Temtor C. & F. A. 12 11% 
1,375 Thompson 10% 0 
12,705 Union Carb. & C 4414 4 j 

625 Union Iron Works.. 10% Vy 

600 United Paperboard. 16 5 1 

25 Vesta Battery 24% 247 2 

245 Wahl Co....... 4) 4) 4) 

675 Western Knit. M 11 10% 

480 Wrigley P 73% 7 7 

325 Yellow Mfg -. 8 ut 


BONDS 





$7,000 Chi. City Rys, 5s 2 

8,000 Chi. Rys. Ist 5s 2% 2 
26,000 Com. Edison 5s. S RNG 
1,000 Met. Elev. Ist 4s 417% 47 47% 
2,000 Swift & Co. 5s.. 85% 85% S85 


Baltimore 


STOCKS 





Sales High Low 
10 At.C, Line of Conn. 80 sv) 
30 Balt. Tube ........ 2 2) 
30 Benesch 28 2s 2 
1”) Benesch pf 2:41 2 
65 Citizens’ Bank .... 39% 3g 
10 C. T. Sugar pf.. A 2 2 
2 Com. Credit 144 i 4 
100 Com. Credit pf. B. 23% 2 - 
343 Con. Canal ....; So% ON s 
186 Cons. Power R54 ss ~ 
355 Cosden & Co. pf. 3% 
“0 Davison Chemical a7 
36 Fidelity & Deposit.100% 100 1(™) 
Houston Oil pf.... 7% 76 i 
Maryland Casualty 7% 72 
+ M. & M. Bank os Is s 
Mt. Ver. C. M. pf. 44 44 ‘ 
10 New Amst. Cas.... 23% 23% 23% 
100 Pa. Water & P.... 86% Sti St 
205 Un. Ry. & Elec. 10 1% 3 
19 Union Bank ...... 145 145 145 


o> Wash., B. & A. pf. 27% 275 27 
BONDS 


$1,000 Arundel S. & G. ts 90 ow ”) 
1,000 Cent. Ry. 5s8....... 84 4 84 
4,000 City & Sub. 5s..... 95% 95% Ds 
5,000 Con. Coal 5s.... 78% 78% 7s 
5,000 Con. Coal 6s8....... 1% 067 N67 
1,000 Con. Coal 4s... 74 74 74 
2,000 Con. Gas 4%5...... 68, 8 Os 
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Keep our Ships on the se Seas mivd the Stars yes Stripes 




















AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 
New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


6—Old North State, New York to Europe via Boulogne and London. 


Return to New York via London and Boulogne, June 23rd. 6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 


New York to Europe via Bremen and Danzig. 22nd. 
6—Antigone, June 25th. New York to Europe via Boulogne and London. 
Return New York via Danzig, July 16th. 6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6tu. 


New York to Europe via Boulogne and London. : 
s—Panhandle State, June 28th. New York to Italy via Naples and Genoa. 
Return to New York via London and Boulogne, July 14th. 6—Princess Matoika. 
Return New York from Genoa, June 23rd; from Naples, 


York to Europe via Bremen and Danzig. om 2m. 
Susquehanna, July 5th. New York to Italy via Naples and Genoa. 


Return New York via Danzig, July 24th; via Bremen, 6—Pocahontas, June 30th. 
July 29th. Return New York via Genoa, July 21st; via Naples, July 
23rd. 
York to Europe via Boulogne and London. New York to Italy via Naples and Genoa. 
Old North State, July 12th. 6—Princess Matoika, July 14th. 
Return New York via London and Boulogne, July 28th. Return New York via Genoa, August 4th; via Naples 
August 6th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
Return New York via Genoa, September Ist; via Naples, 
September 3rd. 


York to Europe via Boulogne and London. 
~Panhandle State, August 2nd. 
Return New York via London and Boulogne, August ‘18th. 


New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
Ist. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 
New York to Europe via Bremen and Danzig. New York to Italy via Naples and Genoa. 
6--Susquehanna, August 18th. 6—Pocahontas, September 22nd. 
Return New York via Danzig, September 6th; via Bremen, Return New York via Genoa, October 13th; via Naples, 
September 10th. October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





Operators of Passenger Services 


Admiral Line, e 4 New York & Porto Rico S. S. Co., 6 U. S. Mail S. S. Co., 
17 State St., New York City 11 Broadway, New York City 45 Broadway, New York City 
2 Matson Navigation Co., 
120 Market St., San Francisco _ : : 
6 S. Gay St., Baltimore, Md. 5 Pacific Mail S. S. Co., ” 7 Ward Line, 
7 Hanover Square, New York City (New York and Cuba Mail S. S. Co.) 


3 Munson Steam Ship Line, 
82 Beaver St., New York City 621 Market St., San Francisco, Calif. Foot of Wall St., New York City 











American Freight Ships to All Parts of the World. 


SERVICES 
Europe Cuba and Mexico 


Aberdeen, Leith, Dundee 17 French Atlantic Ports 45 Kingston, Matanzas, Nuevitas, 47 Seuth Side 
Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona Cardenas 48 Tampicv, Mexice 
Rotterdam 19 ———- —— . 46 North Side 
Barcelona, Genoa, Naples, 20 Glasgow, Avonmeout - = = i. 
Venice 21 Gethenburg. Marmo Islands of Atlantic, West Indies and Caribbean Sea 
Belfast, Dublin 22 Greek, Turkish Ports sala a 
5 Bilboa, Oporto, Lisbon 23 Havre, St. Nazaire 49 Jamaica, Haiti 52 Porto Kico 
: > 9 50 Sanchez de Macoris, Santo 38 San Juan, Ponce 
a a See . Domi D. R “4 Trinidad, Demer. 
Bordeaux, Ghent 25 Lisbon, Oporte, Vige Pete SOO. on : ° nidad, ara 
Bremen, Antwerp 26 Liverpool 51 Pointe a tre 
Danzi 27 Avonmouth s =a: s . 
a 28 Bristol China, Japan, Philippines and Straits Settlements 
Bristol, Manchester 29 Boulogne 55 Manila, Hoilo 57 New Zealand and Australian 
Christiania, Copenhagen 30 Lendon, Liverpool 56 Yokohama, Kobe, Shanghai, Ports 
$8 Constantinople, Varna, Bour- 31 Manchester Hong Kong, Dairen, Tientsin 
gas, Constanza and other 32 Piraeus, Patras, Salonica * = 
Black Sea Ports 33 Ragusa, Venice, Bari, Ancona India and Dutch East Indies 
Copenhagen, Gothenburg, 34 Rotterdam, Antwerp ; 
Stockholm, Reval 35 Seandinavian Ports 58 Alexandria, Aden 61 Penang, Belawan, Dethi, Port 
5 Cork, Dublin, Belfast 36 Scandinavian and Baltic 59 Rangoon, Calcutta, Bombay Swetenham, Singapore 
Dunkirk, Retterdam 87 Spain, Portugal 60 Karachi, Colombo 


South America Africa 


Bahia, Rie de Janeiro 42 Chili-Iquique, Antefagasta 62 Canary Islands 64 South and East Africa 
Brazil and Pia 43 Ecuador, Peru, Chili 63 North Africa, Malta, Egypt, 65 West Coast 


Buenos Aires, Montevideo, 44 West Coast Levant, Ked Sea Ports, Ma- 
Pernambuce, Santos deira, Morocco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE- 
PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 




















